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_ Of great interest to invest- 
ors are the new 1928 year 
books recently published by 
Commonwealth Edison 
Company, The Peoples Gas 














> Light and Coke Company, 
and Public Service Company of North- 
ern Illinois. 


These three companies, providing essential 
public service to more than 5,000,000 people 
in and around Chicago, are 
nationally known. Their 
year books, reviewing their 
activities, have become more 
than annual records; they 
are significant indications 
of the trends of the industry. 


The amazing stories of su- 
per-power and super-fuel 








ecording ACTIVE GROWTH 


and telling the interesting 
stories of 3 great public 


service companies 


These Year Books Are Free—Write for Yours 


in the Chicago area are told and pictured. 
And, as usual, the yearly business statement 
is given in an extremely understandable way. 
Fully illustrated, these year books are in- 
teresting and educational. 


We represent these and 
other public utility com- 
panies operating in 30 
states. Specializing as we 
do in public utility invest- 
ment securities, we are in 
a position to concentrate 
our energies in order to 
offer the most satisfactory _ 
investment service possible. 





Write us for free copies of the year books. If 
you wish, we will also send you our list 
of current security offerings yielding 6% 
and more. 
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The indications of The Annalist Business Index 
and its components seem rather against any marked 
rise in business activity in the second half year. . In the 
long view, increasing difficulties as to prices and prof- 
its are forecast by the growing efficiency of a produc- 
tive equipment already larger than markets. 














HE question of what is 
‘4 the business outlook 
] always in reality in- 
| cludes two questions: 














| What is the business 
outlook for the com- 
ing quarter or six 
months or year, and 
what is the longer 
range business outlook that may or 
may not be somewhat foreshadowed 
by statistical and other evidences 
already at hand. The end of the 
first half of the present year, with 
progress into the second half al- 
ready under way, happens to fur- 
nish a somewhat compulsive occa- 
sion for dealing with both of these 
questions under the general heading 
of business outlook. For in addi- 
tion to signs which bear upon the 
near-by future, there are also visible 
tendencies and developments of 
longer range character which are 
causes for thoughtful consideration 
and estimate of the changes now go- 
ing on in most lines of production, 
and of the new conditions into which 
these movements of change will de- 
velop. 

With regard to the near-by out- 
look, many of the indications given 
by recent and current business rec- 
ords may well seem to forecast a 
satisfactory high and prosperous 
pitch of business activity. It is not 
intended here to make a definite 
forecast in a contrary direction, but 
it seems to this writer worth while 
to invite a brief study of THE AN- 
NALIST Index of Business Activity 
and its component curves which are 
presented in this issue on pages 85 
and 86. 








r 








The most interesting question in 
regard to the near-by business out- 
look is whether the abrupt drop of 
the business index curve for June 
indicates a probably somewhat 
marked lowering of business activity 
of the rest of the year. A true and 
verified answer to this question is 
ndt in the possession of this writer. 
It seems worth considering, however, 
whether or not a probably trust- 
worthy indication can be derived 
from a comparison of the curves of 
the business index with our general 
knowledge of business movements as 
a whole in the period covered by the 
index curve. If the business reader 
will study in the top chart on page 
85 the business index curve from 
1924 to the present time, he will 
probably agree that the curve indi- 
cates with very considerable accur- 
acy such estimates as it has been 
possible to form of the entire move- 
ment of business during that period. 
In particular, the downward course 
of the index beginning with August 
of last year and continuing through 
December, will be recognized as a 
true, contemporary record of a -de- 
cline in business activity which was 
felt and admitted throughout the 
country while it was taking place. 
It is the writer’s opinion that the 
index curve, even back into 1919, 
has indicated with very substantial 
precision the pitch of business ac- 
tivity as a whole, 

The question is before us, there- 
fore, whether the sharp downward 
trend for June should be tentatively 
taken as the forecast of still further 
recession this year. On this ques- 
tion, sev- (Continued on Next Page) 


Block, Maloney & Co. 


Members of 
New York Stock Exchange 
New York Cotton Exchan 
New York Coffee & Sugar Exchange 
New York Produce Exchange 
New York Curb Market 
Chicago Stock Exchange 
Chicago Board of Trade 


50 Broadway, New York 
Telephone, Hanover 9000 


Branch Offices 
550 Seventh Ave., New York q 
Pbone Penn. 7907 


2 Park Ave., New York 
Phone Lexington 0081. 


Ritz-Carlton Hotel, 
Atlantic City, N. J. 








Established 1841 


BAYLIS& CO. 


Wembers New York Stock Exchange 
\ York Curb Market (Associate) 


Our uptown office in the 
Building, 420 
Avenue, is 


Graybar 
Lexington 
equipped to render com- 
plete investment service. 


420 Lexington Ave. 
Lexington 10482 


52 Broadway 


Hanover 3824 











CHART 
of 
Natural Gas 


Securities 
Cepies Sent Upon Request 


Zwetsch, Heinzelmann & Co. 
Inc. 


57 William Street New York 









































































































































—— 





(} 








84 


THE ANNALIST 


Friday, July 20, 1928 








THE ANNALIST 


. U. 8. Pat. Off. 
Published weekly by The New York 
Times Co., Times Square, N. Y. City. 
Telephone LACkwanna 1000. 








Vol. 32, No. 809, July 20, 1928 
OFFICES: 

Times putting peescdesccucesies Times Square 
Times Annex................ 220 West 43d St. 
ME OUR sc ccc cccccccocessoes 165 Broadway 
PNM ccecccescccesctgese 7 kman St 
OO Se 137 West 125th St 
Tec eeceeceeccess+.300 Washington St. 

Bronx. ............ 2,828 Third Av. (149th St.) 
Fordham bp eeveecccias 120 East Fordham Road 
POO co cocsccccccoccesses 17-19 William St. 
oo Mulberry 3900 
Washington............... 5 Albee Building 


Subscriptions and Advertising, Star Building 


Michigan Av. 
Teatise: and Advertising, 360 North 
enn Ay. 
Detroi .3-242 General Motors Building 
eoccscce 404 Globe-Democrat Bullding 
eer cccccesesceccccoccese 73 Tremont St. 
a ee ee cecseocccesses 742 Market St. 
BEB. sc ccccccceccess 11 Times Building 
Beattie "3.332 White Henry Stuart Bldg. 
SUBSCRIPTION RATES. 
1 Yr. 6 Mos. 3 Mos. 
In United States, Mex- 
ico and United States 
Possessions 





$0 ceccecses S5.p0 $2.50 $1.25 
Canada (postpaid)...... 5.00 2.75 1.40 
Other countries - 
PAIR) ce cccccccsssccess 6.00 3.00 1.50 
Single Copies, 1) Cents. 
Binder for 26 Issues, $1.50. 


Entered as second-class matter March 21, 
1914, at the om et at New York, N. Y., 
under Act of March 3, 1879. 














eral points should be considered. First, 
the current high level of building activ- 
ity, although it supports activity in steel 
production, cannot be taken as a guaran- 
tee that the index line will rise; for dur- 
ing the second half of 1927 building ac- 
tivity was at a very high level, while 
business in general nevertheless expe- 
rienced decided recession. Automobile 
production and sales, which together are 
considered the other main pillar of gen- 
eral business activity, are at a high 
level; but as the separate chart for auto- 
mobile production indicates, they are not 
advancing with relation to the trend line 
of the industry (the trend line on each 
chart is marked 100). It is suggestive 
that the latest part of the curves on 
seven of the ten separate charts are be- 
low the trend line, pig iron is on the 
line, steel prod:ction is dropping toward 
the trezid line, and electrical power pro- 
duction (not yet reported for June) is 
steadily above the trend and may show a 
rise. 

With regard to the logic of these var- 
ious records under consideration, it is 
better to be frank than to be mysterious, 


_ and the fact is that while the business 


index line was dropping from August to 


: January last year, and while the business 
' recession was increasing and was ad- 
’ mitted by the business world generally, 


nobody knew just why this recession be- 
gan or continued. In the case of the 
business index line the correspondence 
of that curve with the discovered facts 
of business activity suggests that the 
elements composing it represent move- 


ments in addition to those represented 


on the specific ten charts; and that the 
index line is in a sense, wiser than the 


_ compilers or interpreters of the statistics 


from which it is made up. If this is the 
case, the past accuracy of the business 
index line has been due to some unknown 
percentage of fortunate accident in the 
selection of component elements. At all 
events, it seems to this writer that the 
outlook for the second half year is more 
 ihety to be indicated by the present di- 


) rection of the business index curve in re- 


lation to its past movements, and by its 
components, than by any interpretation 
mned upon two or three apparently 
favorable lines of statistics. 

Among the forces shaping the longer 
development of business, two 
ich will bear a concentration of study 
re (1) the growing efficiency of produc- 
, and (2) the accumulation of ‘capi- 
The first of these is perhaps of 


more immediate and critical importance 
to this country. 

It will presently be made evident that 
“the problem of the farmer” is in reality 
the problem of crop-producing ineffi- 
ciency competing with an increasing 
measure of crop-producing efficiency: 
that all the agricultural products the 
country can either use or sell abroad will 
within a decade be produced on much less 
than the present acreage, and by perhaps 
less than half of the present farm popu- 
lation; and that in consequence industry 
will have to absorb, or invent new jobs 
for, additional workers to the number of 
many millions. There promises to be 
within a decade such a development of 
producing capacity as will far outrun the 
absorbing power of all markets; that 
position is already visibly in the making 
in the case of steel and iron; it is not 
beyond the range of vision in the auto- 
mobile industry; it long ago arrived in 
the case of cotton textiles, and in consid- 
erable measure also of woolen textiles. 
In a number of other industries that 
point has been more nearly approached 
than is publicly recognized—this fact 
being indeed the motive behind the agi- 
tation for the legal right to fix prices 
and apportion markets, the latter idea 
having been lately put forward by Mr. 
Schwab in behalf of the steel industry. 


For a true perception of what is tak- 
ing place it is necessary to clear the 
mind of the familiar economist’s dictum 
that general overproduction is impos- 
sible “because there is no limit to human 
wants.” Neither this conclusion, nor the 
assumed basis for it is valid in this 
present economic world. It is not true 
that everyone wants unlimited quantities 
of anything—with the exception of 
money and leisure. And even if every- 
one did, the bounds of economically pos- 
sible production are set by the economic 
swapping power of the individual whose 
“wants” can never be satisfied. The ad- 
vance of machine production and the 
management thereof are steadily reduc- 
ing what the great mass of individual 
workers have to give in an economic 
swap of service for goods. 

For American industry as a whole, the 
saturation point is evidently not near. 
But there is little room for serious de- 
bate that the productive equipment of the 
country, and of the world, is in some di- 
rections already in excess of the economic 
swapping power of consumers. The pe- 
riod of readjustment to this fact has for 
some industries already arrived. It will 
arrive for all. 

BENJAMIN BAKER. 


FINANCIAL MARKETS 


HE stock market obstinately re- 
T fuses to decline. It was thought 

by many that last week’s advance 
of rediscount rates would precipitate a 
considerable break, as well it might have 
under ordinary market conditions. But 
nothing of the kind has happened. Fol- 
lowing the two-day recession immediately 
succeeding the announcement the market 
recovered moderately last Friday and 
Saturday, then sold off again in a leis- 
urely manner on Monday and finally on 
Tuesday began to rally sharply. At no 
time has there been evidence of hurried 


stronger than might have been expected 
in a period of such awkwardly high 
money rates. If the public bought stocks 
heavily in April and May, important 
interests apparently still retain enough 
of their holdings to make it worth while 
to support the market at the critical 
points, 

Apparently it is the design of the 
interests in control of the market to hold 
prices ‘up until a moment arrives when 
stocks can be sold under cover of favor- 
able. news. It is a standard device of 
the manipulator to mark prices up unden 
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liquidation. In fact, offerings dried up cover of bad news. In this case it is 


noticeably on the decline. The market’s 
action suggests that an oversold condi- 
tion has developed. 


The recovery has been led by General 
Motors and Montgomery Ward, which 
moved forward vigorously after last 
week’s attack as though merely refreshed 
by the short rest they had enjoyed. Good 
gains were made also by Chrysler, Har- 
vester, General Railway Signal and 
Radio. General Electric, which had been 
noticeably under pressure up to last Mon- 
day, reversed its form in rather surpris- 
ing fashion. The oils have remained 
rather dull and the rails and the coppers, 
although enjoying some improvement, 
have rallied less than the general run of 
the miscellaneous industrials. 

The market’s dullness, combined with 
its obstinate resistance on the decline, 
shows definitely that the technical posi- 
tion is for the moment at least much 
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impossible to guess how soon the distri- 
bution stage will be reached. But if 
stocks were not distributed in the heavy 
trading of April and May they certainly 
cannot be now. Thus, however unfavor- 
able the long-term outlook for stocks 
may be because of high money, it appears 
that the line of least resistance is again, 
temporarily, upward. 

The present market is reminiscent of 
the year 1906, a highly confusing and 
difficult period. Interest rates early in 
that year stood at approximately the 
same level as today. But stocks man- 
aged to hold up until January, 1907. A 
decline occurred in the Spring of 1906, 
following the San Francisco earthquake, 
but in the Fall stocks advanced sharply 
in the face of heavy demands for money 
during the crop moving period. It is 
thus possible for a market to hold up for 
many months in spite of high money. 

Sooner or later, of course, the present 
tightness of credit must have its effect 
on stock prices. And delay will prob- 
ably serve merely ta intensify the 
severity of the readjustment when it 
does finally set in. 

There are two important questions in 
the current financial outlook: (1) Are 
present high money rates in New York 
going to bring in gold from Europe? 
(2) Are the Reserve banks going to relax 
their tight money policy during the cro} 
moving period? [Either development 
would represent a moral defeat for the 
Reserve System in the war it has waged 
against the stock market since the first 
of the year. 

Sterling exchange during the week 
broke to a new low level for the year, 
although quotations subsequently ad- 
vanced again. 

Call money was markedly easier dur- 
ing the week, the rate falling on Thurs- 
day to 5 per cent. Time money, how- 
ever, remained in scant supply at 6 per 
cent. The rate on banker’s acceptances 
was advanced. A. McB. 
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HE remarkable stabili- 
ty which character- 
ized the rate of gen- 
eral business activity 
in the first five months 
of the current year 
came to an end in 
June, when the aver- 
age rate of operations 

in representative basic industries, allow- 
ing for seasonal variation and long-time 
trend, declined sharply. For June THE 
ANNALIST Index of Business Activity, on 
the basis of preliminary data, was 94.0, 
as compared with 97.6, the revised fig- 
ure for May, which, incidentally, turned 
out to be considerably higher than indi- 
cated on the basis of preliminary data 
a month ago. The decline was due main- 
ly to sharp decreases in two of the seven 
component adjusted indices for which 
June data are available: freight car 
loadings and cotton consumption. Of the 
remaining five, steel ingot production, 
bituminous coal production and automo- 
bile production showed slight decreases; 
and pig iron production and zine produc- 
tion showed moderate increases. 

Despite the sharpness of the decline in 
June, however, there are a number of 
factors which indicate that it was caused 
by temporary restraining influences. Ac- 
tivity in the building industry shows no 
sign of diminishing, and thus far the 
automobile industry has shown little if 
any more tham a normal] seasonal de- 
crease from the fairly satisfactory rate 
of output which prevailed in the season- 
ally peak months of April and May. 
These two factors have served to main- 
tain steel output at satisfactory levels, 
so that, despite slackened demand from 
the railroad and other steel-consuming 
industries, the tonnage of new business 
booked by the United States Stee] Cor- 
poration turned out to be surprisingly 
large in June. The situation in cotton 
textiles is undoubtedly the worst since 
the Summer of 1924, but as soon as the 
trade is relieved of uncertainty over the 
size of this year’s cotton crop, organized 
efforts now being made to work out a 
closer adjustment of output to demand 
should begin to bear fruit. 


TABLE I. 
THE ANNALIST INDEX OF BUSINESS 
ACTIVITY. 








June, May, Apr. 

Adjusted patos. 7 1928. 1928. 1928. 
Pig iron production....... - ee 97.0 94.2 
Steel ingot production.. 105.4 106.4 115.7 
Freight car loadings...... 91.6 94.9 94.4 
Electric wer production -- 101.7 99.2 
Automobile production *88.0 88.5 92.0 
Cotton consumption....... 91.1 101.1 97.3 
Wool consumption........ ... 96.0 89.8 
Boot and shoe production -- 95.6 92.7 
Zinc production........... 94.4 91.4 93.0 
Comb: Or "94.0 97 96.6 


*Subject to revision. {Adjusted for sea 
sonal variation and long-time trend. 

The biggest statistical surprise of the 
month, outside of the cotton acreage re- 
port of the Department of Agriculture, 
was the size of the increase in unfilled 
orders of the United States Steel Cor- 
poration. From these figures and from 
the estimated rate of shipments, The 
American Metal Market estimates that 
the tonnage of new business booked by 
the Steel Corporation in June was 
equivalent to 93 per cent. of capacity, 
making June the most active month since 
last January. If, furthermore, allowance 
is made for the fact that May and June 
are more often than not the worst 
months of the year for stee] buying, it 
is apparent that the month of June was 
the most satisfactory of any since De- 
cember, 1925. The importance of this 
development can hardly be over empha- 
sized, since in one month, if allowance 
is made statistically for seasonal varia- 


Sharp Drop in June Business Index Due to Cotton 


Consumption and Freight 


tion, the decline in unfilled orders which 
began last April and contributed largely 
to the growing uncertainty over the im- 
mediate business outlook, has now been 
canceled, leaving the tonnage of unfilled 


has been heavy but these items have 
been in good demand all along since the 
turn of the year. The only extraordinary 
development which has been brought to 
light has been the placing of a number 





—_ 





‘INDEX NUMBERS 


8 








Ww 


i919 «1920 1921 1922 ©1923 























THE ANNALIST INDEX OF BUSINESS ACTIVITY 

















in MN | | 
v- 1 fore 
iA | 
¥ * 
— al — al le 
1923. «:1924. 1925 +1926 1927 ©1928 





PIG IRON PRODUCTION 
(WEIGHT 102) - 






INDEX NUMBERS 
8 






i 4 1 1 | 4 j ‘80 
1919 1920 192) 1922 1923 1924 1925 1926 1927 1928 


COTTON CONSUMPTION 
(WEIGHT 152) 


60* 


INDEX NUMBERS 


} 1 | | j | L leo 
199 1920 192! 1922 1923 1924 1925 1926 1927 1926 


AUTOMOBILE PRODUCTION 
(WEIGHT 40 2) 


INDEX NUMBERS 








- 99) 920, 92! "22 “1923 isa 925 1926 927 “028 a 


BOOT AND SHOE PRODUCTION 
‘ (wel ad SZ 


INDEX NUMBERS 











40 140, 
] 





60. A | 
19 1920 192! 1922 1923 1924 1925 1926 1927 1928 





SERIES COMPOSING THE ANNALIST INDEX OF BUSINESS ACTIVITY’ 


4GHT 15 z) 


STEEL INGOT PRODUCTION 





a 
« & 
Ww | 
@ 100} HOO 100F o} 
= | 
2 
z | 2 
= | x 
rat 60 > + t 160 60} t + & 
z | | 
| 
| | | | | J i | I I i : 
20! 4 i 4 i 4 4 1 20 20 - 
1919 19920 (92! 1922 1923 1924 1925 19926 1927 1928 1919 «8691920 192! 922 1923 1924 1925 '926 927 926 
FREIGHT CAR LOADINGS ELECTRIC POWER PRODUCTION 
5 WEIGHT 202) (WEIGHT 102) 
" 7 a 7 y t , 


| NO Or T 


WOOL CONSUMPTION 
(WEIGHT 72) 


120- . r T7120 140; 7 t 4 


NUMBER 


ag >h | i 2 
1919 «1920 192! 922 1923 1924 1925 926 1927 328 


180 T T T r 180;- 








L nec I i 1 eo 2 
1919 1920 1921 1922 1923 1924 1925 1926 1927 1928 


BITUMINOUS COAL PRODUCTION 
______ (WEIGHT_$ 3) 


140 140- { t t + t 4 


DEX NUMBER 


. l 1 | . 
919 1920 2! 1922 1923 1924 1925 (1926 1927 i928 * 


ZINC PRODUCTION 


(WEIGHT 33) 


ac 





NUMBERS 





| 
| 
| 


926 1927 i928 


| — a = 
1922+ '923 1924 1925 


4 
1919 1920 192) 





business at as satisfactory a level as at 
any time since the end of March, 1926. 
The sources of this increase in steel 
buying seem thus far to be more or less 
of a mystery. Demand for structural 
steel, automobile sheets and tin plate 


rai 


of exceptionally large contracts for oil 
line pipe, and that would hardly account 
for the 200,000 ton increase shown by 
the Steel Corporation’s unfilled orders 
statement, even if the corporation’s sub- 
sidiaries obtained al] of that business. 





Orders from the Ford Motor Company 
constitute, of course, a factor of growing 
importance in the demand for steel prod- 
ucts, and there is also the fact that sev- 
eral other motor car manufacturers have 
undertaken the production of new models 
much earlier than usual. 

Whatever the source of increased steel 
buying may have been, the effect up to 
the middle of July has been to maintain 
steel output, allowing for seasonal varia- 
tion, at about the same rate as in June, 
despite a severe heat wave which would 
certainly have. brought about sharp cur- 
tailment of operations if new business 
had not shown a pronounced increase. 


TABLE II. 


BOOKINGS, SHIPMENTS AND UN- 
FILLED ORDERS OF THE UNITED 
STATES STEEL CORPORATION. 


Adjusted for geasonal variation.t 


tUnfilled 
*Bookings *Shipments Orders 
1927 chp K.. ). cei ie). ot Tons), 
y4 apac apac ). 0 ‘one 
.-. Sere 4 - 80 
July calanthcae eee 81 339 
August ........ 80 75 3.46 
September ..... 56 70 3.32 
October ........ 79 69 3.40 
November ..... 69 68 3.37 
December ..... 95 68 3.70 
1928. 
January ....... 101 79 3.89 
February ...... 91 83 4.01 
March 83 83 4.02 
‘hee 66 88 3.88 
May 69 88 3.63 
WEDS sdaaaaaanee 102 79 4.02 


*Original data from The American Metal 
Market. +Seasonal correction by The An- 
nalist. {At the end of the mont 

Estimates vary greatly as to the size 
of autqmobile production in June. Auto- 
motive Industries places the number of 
cars and trucks produced in the United 
States and Canada at 440,000, whereas 
the estimate of the National Automobile 
Chamber of Commerce is 421,000. The 
higher figure seems to check more close- 
ly with published reports from individual 
companies, and on that basis the decline 
from the May figure, which was 460,000, 
amounted to about the usual seasonal 
decrease, so that our adjusted index of 
automobile production is only slightly 
lower for June as compared with May. 
Ford output is gaining slowly but steadi- 
ly; in May it was about 50,000 units 
and in June it must have been at least 
65,000. 

None of the other manufacturers, ap- 
parently, increased their output to any- 
thing like that extent, the best showing 
having been made by Oakland with a 
gain of nearly 5,000 Oakland and Pontiac 
cars. Most makers either made only 
slight gains in June as compared with 
May or else showed moderate to heavy 
decreases. Chevrolet output, for exam- 
ple, dropped nearly 13,000, thus largely 
offsetting the gain made by Ford. The 
usual summary is given in Table III. 

TABLE III. 
AUTOMOBILE PRODUCTION. 


June, May, June, 
1928. 1928. 1927. 

Chevrolet . 128,000 140,700 110,000 
Willys-Overland .... 43,200 45,686... 
Hudson : --+» 81,160 32,450 23,084 
Oakland cecceeeess 80,345 25,674 20,080 
Dodge covscecs Sn an “FP 
Sea ae 15,109 18,125 8,231 
Studebaker ......... 13,000 ‘ 8,600 
Olds $e -ee++- 11,360 11,716 
Graham- Paige ionath 8,829 8,511 1,552 
SE. £36 Giarnanaeee . . ,121 4,475 
Hup rere: we 2,879 
| ree ,050 1,106 1,200 


Complete domestic passenger car regis- 
tration statistics for May show that Ford 
by a narrow margin failed to regain 
second place, Willys-Overland having 
sold 32,579 Whippet, Willys-Knight and 
Faleon cars as against combined Ford 
and Lincoln sales of 31,048. In the low- 
price field, however, Ford is now second, 
Model A sales having exceeded those of 
Whippets by about 5,000 in May. One 
reason which can be advanced for the 
slow increase in Ford registrations is the 
report that the Ford company is shipping 
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a disproportionately large number of 
cars abroad. This seems to be substan- 
tiated by the great discrepancy between 
estimated Ford production figures and 
domestic Ford registrations. 


Domestic Passenger Car Registrations 
Higher Than a Year Ago 


Although greatest interest lies in the 
competitive struggle among the six lead- 
ers, the varying fortunes of which are 
shown graphically on accompanying 
charts, equally striking changes are 
still going on among the smaller com- 
panies, complete registration statistics 
on which wil] be found on another page 
under the head of “Business Statistics.” 
Total domestic registrations of all pas- 
senger cars were 11 per cent. greater in 
May, 1928, than in May, 1927; truck 
registrations, however, were 5 per cent. 
lower in May this year than in.the cor- 
responding month last year. 
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industry but on business in general, since 
the prospect of decreased unit profits 
will place automotive purchasing agents 
under still greater pressure to obtain, if 
possible, further concessions from steel, 
cotton and other manufacturers who 


clining coal shipments which, allowing 
for seasonal variation, were the lowest 
since March, 1925. Both of these influ- 
ences are temporary in the sense that, 
other things being equal, they cannot 
continue indefinitely to exert their de- 
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supply the raw materials for the motor 
ear industry. 

The fall in the volume of freight traf- 
fic, as reflected in the sharp decrease 
shown by our adjusted index of freight 
car loadings, was rather unexpected and 
disappointing both with respect to its 
significance as to business generally and 
to the financial welfare of the railroads. 


pressing effects on the total volume ot 
freight traffic. More significant was 
the decline, allowing for seasonal influ- 
ences, in miscellaneous freight shipments, 
which include manufactured goods. 
There again, however, is the cir- 


cumstance that the decline was from‘ 


the record-breaking May figure, which 
still leaves the June rate of miscellane- 
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June registration data are available 
for only one large contiguous area, the 
State of Illinois. In that area the regis- 
trations of the six leaders were as shown 
in Table IV. 


TABLE Iv. 


NEW PASSENGER CAR REGISTRA- 
TIONS IN ILLINOIS. 


Jane, 1928: auee 


General Motors (total). R085 0,803 hoe 
i cuinvcecnnaserd 5,218 x 141 3,964 
PRE 1,360 1,823 
i hivenndbacesae de 1,265 1,473 1,294 
Sigs Senbdteedéecacvecs 568 577 375 
SD dc.canseensscece 310 435 317 
DE d6t¢ed veveatess 86 175 lll 
BE MDs v6.0 cesccsccese 148 179 98 
Ford (total)............. 1,703 1,809 1,923 
i (ot enc eiteseneesasn 1,637 1,716 1,836 
ED, casdcesececseese 66 93 87 
Will s-Overiand (total). 1,619 1,823 1,077 
‘Whi Sedadssesecesst 1,297 1,459 706 
Knight ..........00008 2R4 322 311 
MEL, ccusesesoacscoce 38 42 60 
Hudson (total).......... 1,504 1,586 1,152 
i. ohadwes teciedesesos 1,232 1,236 739 
on . SS. ae . 4 4 
TEE Sdckdenvoonsnese J 
Dodge huekisabedestesee's 1,054 637 


This analysis of the position of the 
motor industry would be decidedly in- 
complete without some mention of the 
price-cutting which has broken out again 
and seems to be gaining momentum. 
Only the most cursory perusal of the 
detailed registration statistics for the 
past few months shows that the com- 
panies achieving increased volume have 
been those whose principal product has 
been in the low and lower-medium price 
groups, while sales of the higher priced 
makes, except in a few notable instances, 
have tended to decrease or to remain 
practically stationary. The effects of 
this sort of competition are bound to be 
deleterious not only on the automobile 




































































SALES OF GENERAL MOTORS AUTOMOBILES 
CSEASONALLY ADJUSTED AVERAGE DAILY DATA) 

-———- eh ial none 0) 

9 - L —EE 9 

8} 7 —s 8 

7r r EE 7 
‘a | ” 
g bicssren a a! . 
<6} f+ _arerainy ft 6 u 
5 J re) 
nv A V 2 
QO. . ” ; (a) 
Zz 5 —H uN 32 
A PREGAnERS 2 
re} 5 
= af — £ 

/ 

3 

42 

S — 

1922 i923 1924 . 1925 1926 1927 1928 








Hopes were high that the railroads had 
definitely “turned the corner” from the 
slump of last Winter, and now the pros- 
pect is that the June revenue returns will 
make another comparatively poor show- 
ing. The falling-off in traffic was gen- 
eral throughout all classes of freight ex- 
cept ore, which showed a substantial in- 
crease; but there are several circum- 
stances which mitigate somewhat the 
seriousness even of that fact. Part of 
the decline was due to the lateness of the 
crops, which evidently caused a decline 
in shipments of grain and grain products 
at the time when they usually show a 
slight increase. Another cause was de- 


ous freight shipments at practically the 
peak and near-peak volumes attained at 
various times during 1926 and 1927. 
The situation in the cotton textile in- 
dustry is undoubtedly the worst since 
the Summer of 1924. Raw cotton con- 
sumption continues to decline and cloth 
output is low, and yet sales continue to 
be less than pioduction. June showed 
some improvement over May, however, 
with respect to the ratio of sales to pro- 
duction, and as soon as the trade is re- 
lieved of some of the present uncertainty 
over the size of this year’s cotton crop, 
the heroic efforts now being made to 
work out a closer adjustment of output 





to demand should begin to bear fruit. 

Similarly, in the bituminous coal in- 
dustry, affairs are gradually reaching a 
point where improvement may be ex- 
pected, although June output, with due 
allowance for seasonal factors, was down 
almost to the low point of the depression 
which has now lasted for more than a 
year. On the first of June industrial 
stocks of bitumincus coal in the United 
States were 2,640,000 tons lower than on 
the first of May, according to the Na- 
tional Association of Purchasing Agents. 
Total stocks of both anthracite and bitu- 
minous coal in the United States and 
Canada are now estimated at slightly 
less than 41,000,000 tons, which is within 
10 per cent., or 4,000,000 tons of the ton- 
nage on hand at this time in 1926, a 
normal year. Under these circumstances, 
it is clear that before long the coal mines 
will be called upon to furnish a greater 


tonnage than at present. 
TABLE V. 
FREIGHT CAR LOADINGS BY GROUPS 


Average Per Business Day, Adjusted for 
Seasonal Variation 


(Thousands of Cars) 


Miscel- Mdse. Forest 
1927. laneous. L.C.L. Coal. Prod. 
GE -caciseen 65.70 43.46 28.36 11.28 
ET  ‘deseanaee 65.02 43.69 26.94 11.50 
A __ ee 65.20 43.81 30.27 11.44 
September ...65.20 43.62 30.27 11.45 
ctober ..... 63.04 43.70 28.95 11.24 
November ...59.60 43.22 27.19 10.73 
December 57.96 42.34 27.61 10.56 
1928. 
January ..... 62.29 44.30 28.28 11.17 
February ....62.11 43.69 28.28 11.11 
Bern 64.00 43.16 28.21 10.93 
eee 64.49 43.44 28.48 10.61 
MP ccccesced 96 43 28.95 10.91 
GED ceiscceed 05 43.19 26.78 10.83 
Grain and Live 
1927. Grain Prod. Ore. Stock. Coke. 
ME: eaduteces 8.10 6.72 5.32 1.95 
(Pees 7.29 6.29 5.07 1.87 
BE. cacces 7.38 6.09 5.06 1.84 
eptember ... 8.15 5.85 4.91 1.77 
ober . 8.14 5.75 5.25 1.62 
November ... 7.84 3.47 4.96 1.56 
December . 7.59 4.42 4.64 1.57 
1928. 
January ..... 8.32 5.04 5.28 1.69 
February 8.72 4.50 5.86 1.72 
March ....... 8.70 4.50 5.51 1.68 
_eeeer: 8.68 3.68 5.08 1.71 
et. bscuavane 8.14 5.90 4.96 1.80 
SD .wapncedcad 6.89 6.79 4.92 1.79 
TABLE VI 


‘FREIGHT TRAFFIC AND RAILROAD 
INCOME 


Adjusted for Seasonal Variation 
Average 
Average Daily 
Daily Car Gross 


Loadings Revenues 
1927. (Thousands) (Millions) 
May 173.5 $17.82 
0 17.17 
16.37 
16.97 
16.79 
16.50 
15.92 
15.75 
16.37 
16.73 
17.00 
16.98 
17.58 
TABLE VIi 
COTTON CLOTH YARDAGE RATIOS 
(In per cent.) 
Ship- 
Sales ments 
to Pro- to Pro- 
1927. duction. duction. 
DT “Swihiasseapeumasans. outed 64.1 96.5 
PE tdidbiwehscadtncacencedae 104.4 
SES ees 104.2 90.4 
CD cccnnacencaweldene ain 96.2 99.8 
EE Ct encneaedannemea kes 68.0 88.4 
EE axtcddndstewewannds 3 89.0 
ET wesc anieckduceesied 100.8 87.5 
1928. 
EM cbicnnhiadsimeniiddes 65.2 89.7 
REE AEE RT 85.4 95.0 
EtG bs nigh ki-<eusce aeéed 97.7 94.3 
DE Sh0dbvapducsneehsenadacs 117.2 94.0 
UP ORKEKC Sb ReEedenakacaade 77.2 93.4 
ORNS eater 92.8 93.9 


Source of data: The Association of Cot- 
ton Textile Merchants of New York. 

Figures on electric power production 
in June are not yet available, but it is 
worth noting that in May our adjusted 
index for that important business indi- 
cator reached the highest point since 
June of last year, when the business 
recession of 1927 was just getting under 
way. The adjusted index of wool con- 
sumption rose sharply in May, reaching 
the highest level since last February. 
Boot and shoe production also showed 
moderate improvement in May. 

D. W. ELLSworTH. 
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(The Banking Position and Its Prospects: Control 
Lies With Reserve Banks 


By O. M. W..SPRAGUE 


Harvard Business School 


HE banking position re- 
mains in all essentials 
similar to that which 
obtained three months 
ago. As during the 
first quarter of the 
year, gold exports 
have continued, and 

4 the Reserve Banks 

have sold additional Government securi- 
ties. These operations reduced the re- 

‘serve balances of member banks, but 

they have been more than offset by ad- 
ditional Reserve Bank credit secured by 
means of rediscounts. Brokers’ loans 
still occupy the centre of the stage in the 
market for securities that has absorbed 
increasing amounts of bank credit in 
spite of advancing rates. And, finally, 

the Reserve: Banks have adhered to the 
policy of subjecting the money market 
to gradual, very gradual, pressure in the 
hitherto ineffective endeavor to bring 
about something more than a momen- 
tary contraction in collateral loans. 
Since the beginning of the year the 
situation of the money market has slowly 
changed from one of decided ease to 
firmness, approaching at times strin- 
gency in the particular case of call loans, 
and a return to a generally lower level 
of rates in the near future would seem 
to be highly improbable. The basis for 
this forecast is simple and definite. Mem- 
ber banks are now indebted to the Re- 
serve Banks for more than a billion dol- 
lars of rediscounts, the total of $439,000,- 

000 on, Jan. 11 of this year standing at 

$1,089,000,000 six months later on July 

11. Until by some means the volume of 

these rediscounts is in process of rapid 

and permanent reduction, fluctuating 
rates at a high average level may safely 
be presumed. 


Reduction of Rediscounts 

And, further, if inquiry is directed to- 
ward indication of the means of bringing 
about the liquidation of rediscounts, the 
answer is not far to seek. Rediscounts 
would be materially reduced in the un- 
likely event of gold imports of many 
hundreds of millions, and also in the’ sim- 
ilarly improbable event of a contraction 
of two or three billions in the loans and 
‘avestments of the banks of the country. 
‘his is improbable because, with the ex- 

‘:ption of periods of prolonged business 

agnation, the loans and investments of 
vanks in the United States regularly in- 
crease from year to year. The expansion 
of bank credit is certain and immediate 
whenever additional supporting reserve 
funds become available. Credit contrac- 
tion is a very different matter. It is a 
slow and irregular process, and cannot 
be carried far without inflicting losses 
upon borrowers and upon the banks 
themselves. 

Practically, under existing conditions 
there is but one available method of re- 
ducing rediscounts in the near future— 
the purchase of Government securties in 
targe volume by the Reserve Banks. Such 
purchases are not immediately in pros- 
pect, but consideration of the conditions 
under which this course might be deemed 
desirable by the Reserve Bank authori- 
ties will also serve to bring under analy- 
sis the more salient features of the pres- 
ent financial situation. 


The Outflow of Gold 


The loss of gold through exports and 
earmarking during the last three months 
was slightly in excess of $200,000,00U, 
bringing the total loss since September, 
1927, to about $500,000,000, a ‘shrinkage 
of some 10 per cent. in the monetary gold 
stock of the country. This loss of gold, 





it is important to note has not compelled 
the advance in rates for bank credit. It 
has merely facilitated that advance. By 
the purchase of Government securities 
the Reserve Banks could have furnished 
the market with an amount of Reserve 
Bank credit equivalent to the loss of 
gold, thus relieving member banks from 
the necessity of rediscounting to restore 
depleted reserve balances. This policy of 
offsetting gold withdrawals by the pur- 
chase of securities was indeed followed 
during the first three months of the 
movement. It was discontinued in No- 
vember of last year, not in order to 
check the outflow of gold, but because in 
the judgment of the Reserve Bank au- 
thorities some measure of credit restraint 
would tend to conserve business and fi- 
nancial stability within the country. The 
gold stock of the United States was then, 
and still is, superabundant, and no de- 
sirable purpose would have been served 
if the outflow had been checked. The of- 
ficial explanation of the change in policy 
is definitely stated in the Federal Re- 
serve Bulletin for February, 1928: 

The system’s policy in not offsetting 
the gold exports in the last weeks of the 
year was due largely to the fact that in 
the absence of demand for additional 
credit from trade and industry there 
was a continued and rapid growth in the 
volume of member bank credit used for 
investment and loans on securities. 


Gold Exports Aid Reserve Policy 

Although it cannot be held that the 
loss of gold was a consideration render- 
ing a firm money market either neces- 
sary or desirable, it is clear that if the 
gold had not been taken it would have 


Employment 


been impossible for the Reserve Banks 
to have brought rates to the present high 
level by a gradual process extending 
over a period of more than six months. 
Contributing to that result has been the 
sale of over $300,000,000 of Government 
securities by the Reserve Banks, leaving 
them with holdings of only about $220,- 
000,000, or less than the $280,000,000 
gold withdrawals since the beginning of 
the year. Thanks to gold exports, then, 
the Reserve Banks have been in an ex- 
ceptionally favorable position, one which 
gave them a free hand in the determina- 
tion-of-the particular methods to be em- 
ployed in reaching the objectives of their 
credit policies» 

It is more exact in this instance, how- 
ever, to say the objective of credit policy, 
since during the current year there has 
been a single over-shadowing objective— 
to check speculative excess in the secur- 
ity markets and bring about a reduction 
in the volume of brokers’ loans. Unhap- 
pily, the particular measures adopted for 
the purpose of reaching this objective 
have been precisely those which were 
bound to prove ineffective in meeting the 
situation. Relatively large liquidation of 
Stock Exchange loans frequently accom- 
panies or speedily follows an advance in 
lending rates, and in January, when the 
credit restraint policy was adopted, it 
was reasonable to anticipate that moder- 
ate pressure on the market would be 
sufficient to accomplish the end in view. 
It was also believed that a tradition had 
become pretty firmly established with 
most of the larger banks of the country 
against rediscounting for other than mo- 
mentary requirements or for emergencies. 


and Payrolls 


Show Further Gains 


HE Annalist indices of both factory 
f ppt ee and factory pay rolls 
showed substantial improvement, on 
the basis of preliminary data, in June, 
as compared with the previous month. 


highest point since last Septembér. The 
showing of both of these indices supplies 
additional evidence that to a consider- 
able extent the decline in basic indus- 
trial output and volume of freight traf- 



































FACTORY EMPLOYMENT AND PAYROLLS 
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At 94.2 (as compared with 93.4, the re- fic in June, as reflected in a sharp de- 


vised figure for May) the employment 
index reached the highest level since 
last November; and at 100.1 (as against 
99.9, the revised figure for May) the 
index of factory payrolls stood at the 


cline in The Annalist Index of Business 
Activity, was the result of temporary re- 
straining influences rather than to any 
general recession throughout all industry 
and trade. 


The net loss of gold in January and 
February was comparatively small—only 
$16,000,000—but additional pressure was 
exerted by the sale of $150,000,000 of 
Governments by the Reserve Banks in the 
latter half of January, and an advance in 
discount rates of % per cent. to 4 per 
cent. made at various dates by the sev- 
eral banks between Jan. 25 and March 1 
(in New York on Feb. 3). The reaction 
was in accord with anticipations for a 
few weeks and to a very moderate extent, 
brokers’ loans declining from $3,835,000, 
000 Feb. 8 to $3,696,000,000 Mar. 7. Then 
followed five weeks of expansion in these 
loans in the wake of unprecedented spec- 
ulative activity in securities, countered 
by no further action whatever on the part 
of the Reserve Banks. Apparently re< 
liance was placed upon the influence 
which might be exerted by heavy gold 
withdrawals amounting to $104,000,000 
during the months of March and April. 

Finally about the middle of April 
further mild measures were taken, and 
by the end of May $150,000,000 of Gov- 
ernments were sold, and again discount 
rates were advanced another % per cent. 
at various dates between April 20 and 
June 7. It was not until May 18 that 
the advance was made by the New York 
bank. As earlier in the year, these 
measures were not without some imme- 
diate effect, but it was not lasting, and 
the Reserve Banks ..re now again in 
course of establishing a further advance 
in disco. nt rates, also once more by % 
per cent., which unfortunately seems to 
have become firmly established in the 
Reserve System as the maximum change 
in rate on all occasions. 

Bad Effects of Half Measures 

Whether the 5 per cent. rate will 
finally turn the trick, bring about some- 
thing more than momentary contraction 
in brokers’ loans and allay the specula- 
tive fever, no one knows. It is certain 
enough, however, that this objective can 
be reached sooner or later by successive 
further discount rate advances. Even 
so, experience with the working of the 
gradual pressure method of handling 
speculative excesses in the security mar- 
kets clearly indicates that it is a method 
only to be adopted if no other means are 
available. It is obviously unsatisfactory 
because its effects may be long de- 
ferred, permitting, as in this instance, 
the development of a more serious situa- 
tion to be corrected than that which ob- 
tained when restraining measures were 
initiated. In the second place, the long- 
drawn-out procedure subjects the entire 
business community to the burden of ad- 
vancing rates, as is now evident not only 
in the case of bankers’ acceptances and 
commercial paper, and the bond market, 
but also very generally in the less elastic 
rates on customer loans. Finally, it is 
to be noted that the slow-pressure policy 
is one Which frequently and perhaps gen- 
erally cannot be adopted. But for the 
outflow of gold the reserve banks could 
have made no headway whatever with a 
gentle, intermittent course of action, 

Within the reserve system itself the 
unsatisfactory outcome of recent experi- 
ence is apparently recognized, and one 
member of the Federal Reserve Board, 
in evident despair of a more fortunate 
outcome in future, proposes practically 
to do away with open market operations 
by the reserve banks. A suicidal rem- 
edy, one ventures to think. The prospect 
for the future is by no means so hope- 
lessly forbidding. On the basis of cur- 
rent experience effective measures for 
meeting a future speculative craze by 
the reserve banks can be readily formu- 
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lated. In general they are simple 
enough—sharper initial mensypes and a 
more immediate follow up. | Discount 


rate advances by one-half per cent.) 
stages may be proper in some circum-| 


stances, but they clearly are not appro- 
priate when the purpose is to check spec: 
ulative activities. SO iscaitient 


Larger Rate Increases Were Needed 

Wild speculation thrives on unintelli- 
gent sentiment. The best hope of com- 
batting it pffectively is through the 
administration of something in the na- 
ture of a shock, mild or severe. A one 
per cent. advance in reserve bank rates 
last February would have accomplished 
far more than twice as much as the half 
per cent. advance. And if perchance 
on some future occasion the initial meas- 
ure of restraint proves inadequate, cur- 
rent experience should warn against de- 
ferring further action week after week 
and by so doing permit the development 
of a more and more difficult situation. 


Although before the middle of March it 
was evident that further action would 
be required, nothing was done until the 
middle of April and even. then in a slow 
and hesitating fashion, the rate of the 
Reserve Bank of New York remaining 
unchanged until the 18th of May. 


High Rates Until Brokers’ Loans Drop 


Two stages in the future course of the 
money market are discernible. A high 
average level of rates will almost cer- 
tainly continue until brokers’ loans have 
been further liquidated on a considerable 
scale and public interest in the security 
market becomes more quiescent. It is 
not to be anticipated, however, that liqui- 
dation in the securities markets will en- 
able member banks to retire a large 
share of their indebtedness at the reserve 
banks, since it requires loan and deposit 
contraction of more than a billion to 
create an excess reserve balance of a 
hundred million. A return to moderate 
ease in the money markets would seem 


then to depend entirely upon the policies 
that may be adopted by the reserve 
banks. In the past, policies have been 
directed toward moderate and _ stable 
rates for industry and commerce, and at 
times rates have been reduced and secu- 
rities purchased when it was believed 
that this course would be to the general 
advantage. Similar considerations may 
be expected to have weight in the future. 


Conditions of Easy Money in Future 

In view! of the unwillingness of most 
city banks to rediscount, however greatly 
this predisposition may be modified 
under the temptation of exception- 
ally high rates, an easy money mar- 
ket in the near future will require the 
maintenance of something like the pres- 
ent volume of outstanding reserve bank 
credit and a change in the earning assets 
of the reserve banks—large purchases 
of government securities with a corre- 
sponding reduction in member bank in- 
debtedness. From year to year, more- 


over, the volume of bank credit regularly 
increases in the United States, requiring 
additional reserves. In the absence of 
gold imports, therefore, to say nothing 
of gold exports, our banking operations 
will need additional reserve bank credit 
if credit pressure for purely monetary or 
reserve reasons is to be avoided. This 
service the reserve banks are in position 
to render for many years to come. Tak- 
ing account of the billion of gold certifi- 
cates in circulation, for which reserve 
notes might be substituted, the day is 
still far distant when credit policies may 
be largely determined by the necessity 
of protecting or enlarging a slender gold 
reserve. The period of ample credit is 
not then necessarily at an end, as one 
well-known financial observer has re- 
cently stated. It can return if credit is 
used more sanely, so that in the judg- 
ment of the reserve bank authorities an 
abundance of credit at moderate rates 
may promise to be of advantage to the 
community. 


Canada Prospers: But Newsprint Overproduction 
Is Grave: Other Problems 


By J. COURTLAND ELLIOTT 


SINESS and financial 
interest in Canada is 
largely concentrated 
upon crop prospects 
on the prairies and 
the ability of the 
chartered banks to fi- 
nance the  require- 
ments of a record 








tion with the heavy credit demands for 
the underwriting and trading of securi- 
ties. In general, business is being main- 
tained at the high levels which have been 
the rule for a satisfactory period. The 
most notable features of the activity 
have been the great expansion in build- 
ing construction, the confusion in the 
newsprint industry, the high level of em- 
ployment, and the very large volume of 
bank debits. 

Reports are available only up to the 
end of May, and the general summary of 
the situation is indicated in the accom~ 
panying table of Canadian economic ac- 
tivities. Although mills are not operat- 
ing to capacity, the output of newsprint 
has been the highest on record. With the 
settlement of Ford policy, the manufac- 
ture of motor cars and trucks has in- 
creased, reaching a record in May. In 
consequence of record building construc- 
tion and industrial demands, the iron and 
steel industry has also been operating 
at a high percentage of capacity, and the 
rubber and oil industries have been ac- 
tive. 

According to the latest crop report of 
the Dominion Bureau of Statistics, the 
total area sown to wheat for 1928 is 23,- 
405,900 acres as compared with 24,460,- 
154 acres finally reported for 1927. While 
it is yet hazardous to forecast the grain 
crops, in view of the dangers of hail, 
rust, frost and other contingencies, the 
prospect of a very satisfactory agricul- 
tural revenue has seldom been more 
promising. With a continuance of pres- 
ent favorable weather conditions, busi- 
ness throughout the Dominion will bene- 
fit from a bumper crop. 


A New High Record in Building 


A new high record for all time in build- 
ing construction was established in the 
first five months of 1928 and has been 
an important factor in contributing to 
the general prosperity. The total value 
of contracts let during the period 
amounted to $196,300,000, as compared 
with $139,100,000 for the corresponding 
months of 1927 and $164,500,000 as 
the previous peak in the boom period 


of 1912. Not only has the volume of con- 
struction been very large, but the most 
notable increase has been in industrial 
building, which is more than twice as 
great as last year. Every type of build- 
ing, however, is larger than last year. 
According to Maclean Building Reports, 
Ltd., contracts let during May, 1928, ex- 
ceeded those of May, 1927, by 51 per 
cent. and the total for the five-month pe- 


as to sales and prices was an auxiliary 
influence in stabilizing the industry. 
New capital in exceedingly large 
amounts has flowed into the business 
with the consequence that the increase 
in the number of newsprint machines has 
brought problems of finding an outlet for 
the increased output. Between June, 
1924, and May, 1928, the installed daily 
capacity increased from 4,759 tons to 
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Record of Canadian Economic Activity 


1928. 
May. 
ce production (1,000 barrels).. *1,304 
Suge. ar manufactured (1,000 pounds). 69,254 
ber imports (1,000 pounds)..... 4,883 
Cotton imports (1, 600 pounds)...... 6,9. 
Newsprint production (short bana). 203,811 
Pig iron production (long tons). 87,811 
Steel production (long tons)........ 117,655 
Passenger automobile production 
jj i aeencakacéers ageneee6-ea 29,764 
Truck production (number)........ 4,178 
crate ree imports (1,000 gal- — 
tt -cenenidsdencach eanese ce ees 66,702 
Mydreciectzis power generated 
Ds ie dian beac eas eaicd’ 1,255,038 
Imports (thousand doliars)......... 113,582 
Ex 8 (thousand dollars).....:... 120,154 
—_ a operating revenues (thou- 

_ RS rE 35,241 
Revenue car cooenep (number).... 277,183 
Bank clearings (million dollars).... 188. 
Index of industria! production..... 112.4 
Index of employment............... 2,359 


1927. Inc. 1928. 1927. Inc. 
=, P.C. 5 Mos. 5 Mos. P.C. 
1,154 12.99 5,964 6, ae 12.16 
87,585 — 20.92 292,013 — 11.61 
5,644 — 13.83 26,767 Zr aoe — 3.20 
10,129 — 31. 57,703 67,100 — 14.00 
171,819 18.61 970,975 g20'732 18.30 
78,987 11.17 370,634 334,276 10.87 
96,711 15.45 531,808 429,370 24.45 
21,991 35.34 82,562 88,541 — 6.75 
3,717 12.40 13,065 18,432 — 29.11 
35,589 87.42 254,439 207,538 242.59 
1,101,834 13.90 on 914 5,494,221 15.95 
94,412 20.30 77,928 432,804 10.42 
111,298 7.95 ten 571 461,989 
33,732 4.47 169,037 160,132 5.56 
259, 394 6.85 1,347,499 1,285,859 4.79 
163.7 was wine rey 
100.6 + aa pai inca 
1,717 = 37.39 9,707 7,550 28.56 














riod ended May 31 showed an increase of 
41 per cent. over the same period of last 
year. 


Newsprint Industry Over-Expanded 


One of the unsatisfactory factors in 
the business situation, however, is the 
present condition of the newsprint in- 
dustry. With the definite migration of 
the industry over the international bor- 
der into Canada in order to secure cheap 
raw materials and low power costs, Ca- 
nadian production of newsprint has 
shown a marked increase from year to 
year. The development was particularly 
accentuated in 1927 and the early part 
of 1928. From time to time the writer 
has pointed out in the quarterly reviews 
of THE ANNALIST that the tremendous 
increase in production, compensated 
though it might be by a decline in Ameri- 
can production, has not been accompa- 
nied by any recent notable increase in 
the demand relative to supply. It was 
pointed out that amalgamation and mer- 
gers were bejng effected to consolidate 
the position, and that general agreement 


9,342 tons, while the average daily output 
increased only from 4,307 tons to 8,370 
tons. Whereas in June, 1924, mills were 


working at 90 per cent. capacity, and as ° 


high as 98 per cent. capacity in 1926, 
they are now producing only around 80 
per cent. capacity. 

The result of the competitive influence 
of new machines has been a rather sharp 
split in the industry. Certain producers 
found it expedient to withdraw from the 
sales export association and to make 
separate contracts at prices showing 
some concession from the then estab- 
lished price of $65 a ton. The result has 
been.a pronounced decline in the market 
price of the shares of all companies and 
a considerable loss to investors. The gen- 
eral consequence of the whole situation 
is that for the time being this great in- 
dustry is drifting and shows every evi- 
dence of needing again a strong control- 
ling agency. Plans are apparently afoot 
to achieve this end and’ should it come 
it will doubtless be welcomed as a stabil- 
izing force by producers, consumers and 
investors generally. 


So far as trade conditions can be 
judged they are somewhat spotty, al- 
though for the first six months of 1928 
car loadings were 1,665,103 as compared 
with 1,569,167 in the same period of 1927. 
The most notable increases were in mer- 
chandise and miscellaneous goods, as 
well as in grain and grain products, the 
last reflecting the movement of the crop 
carried over in large volume from last 
year. Bank debits in May were practi- 
cally at a new high level and were 31 
per cent. greater than in the same period 
of last year. In general, then, it is evi- 
dent that Canada is enjoying a fairly 
high level of trade and production, and 
if the agricultural returns in the Autumn 
months are as satisfactory as present in- 
dications suggest there is no reason to 
believe that any serious recession is in 
prospect. 


Severe Set-Back in Stock Market 


In spite of these satisfactory prospects 
the stock markets in Canada, as in the 
United States, have been subjected to 
much the same adverse credit influences. 
Since the steady rise in market quota- 
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HE stock market faces 
serious difficulties. 
Money is tight. The 
poltical outlook is un- 
certain. And the pub- 
lic is heavily involved 
on the long side of 
the market. Prices, 
+ \ See moreover, are very 
high. The market has been advancing, 
with only occasional brief interruptions, 
for four years; THE ANNALIST industrial 
averages are today approximately 150 
per cent. higher than in April, 1924; 300 
per cent. above the low point of August, 
1921. On the basis either of statistical 
dead-reckoning by the length of time 
the present bull market has run, or of 
the behavior of interest rates, we should 
be past the peak of the advance, with 
a real bear market ahead. 

Yet few seem to fear such a possi- 
bility. It is said that this is a “new 
era”; that the investment trusts have 
absorbed most of the floating supply of 
the standard issues; that the enormous 
amount of money which the American 
people invest each year is bound to keep 
prices rising; that the present seeming 
tightness in money is in fact artificial; 
and that, in short, no bear market of 
the 1907 or 1920 variety is likely to be 
seen again in this country. 


Market Has Justified the Optimists 


For several months past the course of 
stock prices has certainly conformed to 
the views of the optimists. The market 
has given a surprisingly good account of 
itself in the face of several highly un- 
favorable developments. Advances in re- 
discount rates, and heavy sales of Gov- 
ernment securities by the Reserve Banks 
during January and February served to 
produce but a mild reaction, followed by 
a sensational advance. A second general 
marking up of rediscount rates in April 
and May, accompanied by a radical tight- 
ening in open market rates of interest, 
again failed seriously to unsettle the 
stock market. The outcome of the Re- 
publican convention in June was followed 
by a short decline, it is true, but by the 
first week in July prices had recovered 
two-thirds of their loss. Thus the market 
has held up surprisingly well in the face 
of news which would ordinarily have 
caused a violent break. 

Have we in truth seen the last of bear 
markets? Or may the excessive specu- 
lative excitement of the year 1928. pos- 
sibly represent the culmination of the 
long upward surge of stock prices which 
began seven years ago in the profound 
pessimism of August, 1921? It is not 
possible, unforunately, to solve a stock 
market problem with the same precision 
as an algebraic equation. Some of the 
unknown quantities can at best only be 
guessed at. The element of time is par- 
ticularly difficult to gauge. But by as- 
sembling and weighing the important 
factors in a situation, we can often arrive 
a‘ reasonably reliable estimate of what 
‘the future holds. 


Market Factors; First, Money 


The present is a particularly suitable 
oceasion for such a survey of the situa- 
tion, for in the excitement of the past 
few months it has been easy to forget 
where we stand in relation to those large 
fundamental elements which are respon- 
sible for the broader swings in stock 
prices.- In the succeeding paragraphs I 
shall review briefly the present. position 
of the following factors in the general 
stock market situation: (1) money; (2) 
business; (3) the political. outlook,. and 









Stock Market Deadlocked, Seemingly Awaiting 


An Extensive Liquidation 


By EMERSON WIRT AXE 


(4) the technical position of the market. 

Money is always an important factor 
in the stock market, but over the past 
year it has had even more than its usual 
weight because of the extent and sur- 
prising nature of its changes. The unex- 
pected easing of money in the Fall of 
1927 was one of the chief factors in the 
sharp rise in stock prices which took 
place at that time. And the rapid ad- 
vance in interest rates this year, if it has 


for use in strengthening their central 
bank reserves. Since the central banks 
have gone to considerable pains to build 
up their reserves in this manner, it is 
unlikely that they would voluntarily 
alluyw them to be seriously depleted. It 
is therefore improbable that we shall 
soon recover any very important portion 
of the gold we have just lost. In the 
absence of a considerable stock market 
break, then, money is not likely to grow 








; Date of End of 
Advance in Industrial Stocks. 
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September, 1899 
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Table I.—Rise in Interest Rates to End of Bull Market. 
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so far produced no marked effect, has at 
least attracted widespread attention. 
The chief causes of present high money 
rates are the heavy gold exports of the 
past nine months and the enormous ex- 
pansion in credit, largely for security 
speculation. Since June, 1927, brokers’ 
loans have expanded no less than $1,400,- 
000,000, and “all other loans” of the re- 


markedly easier. Calculations as to the 
future cannot reasonably be based on 
an assumption that time money rates 
will go much below 5% per cent. until 
a considerable deflation of stock prices 
has occurred. 

But are interest rates high enough to 
warrant real concern as to the perma- 
nance of the current level of stock prices! 








Date of Start of 
Bear Market in Industrial Stocks. 
February, 1893 
September, 1895 
December, 1899 
March, 190: 
Janua 
Janua 


May, 
July, 1928 





Table IIl.—Rise in Interest Rates to Start of Bear Market. 
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porting member banks (often spoken of 
as “commercial” loans) about half a 
billion dollars. The gold loss since last 
September has amounted to approxi- 
mately half a billion dollars. 

The Federal Reserve banks are often 
blamed for this year’s tightening in 
money, and it is said that the present 
money situation is for this reason “arti- 
ficial.” This is scarcely accurate, how- 
ever, for the heavy Reserve Bank secur- 
ity sales of the past six months have 
done little more than cancel the pur- 
chases made during the latter half of 
1927. If money rates have advanced, it 
is largely because the demand for credit 
has expanded tremendously while the 
supply of reserve money was cut down 
by gold exports. 


No Easy Money While Stocks Stay Up 


It follows from the above that money 
is unlikely to ease as quickly as some 
imagine. On the demand side, only a 
sharp break in stock prices seems likely 
to improve conditions greatly. The chief 
possibility of betterment on the supply 
side of the money situation is that for- 
eign gold may be drawn to New York 
in response to the current high levels of 
interest rates. In this connection, how- 
ever, it should be remembered that most 
of the gold lost during the past nine 
months had gone to France and England 


This question can best be answered by 
an examination of the past. 


Money Rates and Past Market Peaks 


Time money rates adjusted for sea- 
sonal influences are now about 6% per 
cent. And commercial paper on the 
same basis is approximately 5% per cent. 
Since October, 1924, time money has ad- 
vanced about 3% per cent. and commer- 
cial paper about 2% per cent. How does 
this situation compare with the position 
at important stock market peaks in the 
past, in terms both of actual levels and 
of the amount of advance from the pre- 
ceding low point? 

Table I, herewith, shows the actual 
level and the amount of advance from 
the preceding cyclical low point in both 
commercial paper and time money at the 
end of eight bull markets in stocks. This 
table it should be observed relates to the 
end of the advance, not to the actual be- 
ginning of a major decline. 

Table II shows similar figures for the 
actual beginning of bear markets in 
stocks. 

The stock market peak of November 
1919 has been omitted from both the 
above tables because the. general situa- 
tion at that time was so abnormal. It 
may be noted, however, that in Novem- 
ber 1919 commercial paper was 5% per 
cent., and time money 6% per cent. 


(both corrected for seasonal variation). 

From the preceding tables several in- 
teresting facts may be observed: 

(1) In the instances cited, stocks never 
advanced after either time money or 
commercial paper had risen as high as 
they are at present. 

(2) In all but one case a bear market 
started before time money got as: high 
as it is at present. (The exception was 
in 1907.) 

(3) In only three out of eight dases 
did commercial paper reach a higher level 
than the present one before a decline 
started. (In 1899, 1903 and 1906.). 

(4) In only one case (1907) did time 
money advance to the present level be- 
fore a decline started. 

(5) In only two cases (1899 and 
1907) had commercial paper advanced to 
the present level before a decline started. 

The behavior of bond prices is not cov- 
ered in the above tables, but it may be 
noted in passing that prices of high 
grade bonds have been declining since 
last December, and that so prolonged 
a fall has in the past almost invariably 
foreshadowed a major decline in stock 
prices. 

This evidence makes the present stock 
market situation look rather bad. Inter- 
est rates as high as those currently pre- 
vailing have in past crises almost un- 
failingly started a major declined. And in 
a rough sort of a way the severity of the 
fall has been in proportion to the height 
of interest rates before the movement 
started. On this basis it would seem 
that we should be in for another 1907. 


Special Features of the Present 
Situation 


There are a number of important 
points of dissimilarity, however, be- 
tween the present situation and those 
existing at the various dates listed in the 
tables. And these dissimilarities, while 
they do not alter the fact that the pres- 
ent stock market outlook is unfavorable, 
nevertheless suggest that the impending 
decline may prove much less drastic 
than those of 1907 or 1920. The tight- 
ening of money at the periods with 
which comparison has been made was 
never due in such large measure as at 
present to the activity of the stock mar- 
ket. It represented, usually, expansion 
in trade and sharp advances in com- 
modity prices. As a result of the fact 
that tightness of money in the past has 
been due largely to causes outside the 
market itself, a break in stock prices did 
not materially ease the money situation. 
Money remained tight or even grew 
tighter as the stock market declined. 
And no real improvement in the situation 
occurred until funds were released by 
a trade recession. 

In the present instance, with ihe 
money strain due largely to the stock 
market itself, a decline in the stock mar- 
ket would tend to ease the money sit- 
uation, and interest rates consequently 
would tend to recede with the market. 
This would certainly serve to: mitigate 
the severity of a decline and would al- 
most certainly prevent so prolonged a 
bear market as that of 1919-20. The 
Federal Reserve authorities, morever, 
are in a position to ease the money sit- 
uation, when they consider such action 
advisable. They would undoubtedly 
choose to act before a decline got to the 
November 1907 or December 1920 stage. 
Even at the best, however, a decline more 
severe and prolonged than any since 1920 
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New York-New England Electricity: the Problem of 
St.Lawrence Water Power 





WO years ago, the AN- 
NALIST presented an 
outline of electric 
power supplies and 
their interconnection 
in New England and 
adjoining States, to- 
gether with the possi- 
bilities for the devel- 
opment of hydroelectric energy on the 
St. Lawrence River. Since that time 
there has been a marked revival of popu- 
lar interest in the further utilization of 
the nation’s water supplies. 

Water power has come to be looked 
upon as one of this country’s most im- 
portant of undeveloped resources. Right- 
ly or wrongly, it has obtained a remark- 
able grip upon the public imagination, 
and as a result, many great projects 
are under public discussion in practically 
every section of the United States. These 
projects involve various combinations of 
flood control, irrigation, navigation, do- 
mestic water supply and hydroelectric 
power. 

It is the last of these concerning 
which the most liberal of promises have 
been made, and which has resulted in 
the protracted struggle at Washington 
for the final disposition of Muscle 
Shoals, in the pyrotechnics of the Boul- 
der Dam scheme on the Colorado, in the 
agitation for the reclamation of the Co- 
lumbia Basin, and for the development of 
power at the Umatilla Rapids on the 
Columbia. All these have brought the 
topic of water power to the forefront. 
At the same time, however, the econom- 
ies of the subject have been undergoing 
important and far-reaching changes, 
with which the public is only super- 
ficially (and doubtfully) acquainted. 








Steam Gains on Water Power 


During the past five years the funda- 
mental aspects of hydroelectric power 
and of long-distance transmission have 
undergone marked changes. A formid- 
able competitor has arisen in the form 
of local generation by means of steam. 
This has been the result of many con- 
tributing causes, to the improvements 
in steam turbines, to the still greater 
improvements in boilers and furnaces, 
and last and probably most important 
ef all, to the development of mass pro- 
duction by very large units which the 
present extent of the load and the scope 
of electric service make possible. Where, 
ten years ago, more than two pounds of 
coal were required by the best plant to 
turn out a kilowatt-hour at the switch- 
board, the best plant of the moment now 
does it on less than one pound; and the 
end is not yet in sight. In other words, 
steam-generated electric power has be- 
come cheaper in consequence of engi- 

ering impesvements, and on the basis 
m1 y of cost of production has come 
nearer to water-power generation. 


Transmission Costs Limit Water Power 
Availability 

In the matter of transmission the 
higher standards of construction and the 
steadily mounting prices for the wide 
rights of way which the highest voltage 
lines require are constantly tending to 
increase still further the cost of carry- 
ing hydroelectric power to distant mar- 
kets. In addition there is always the 
definite and serious loss of energy which 
grows rapidly as the distance is length- 
ened, and which inevitably raises by just 
so much the unit cost of the delivered 
current. The practical result is that many 
water-power projects which appeared at- 
tractive five years ago are now not eco- 


nomical in comparison with steam gen- 
eration, while water-power projects 
which still appear attractive will be defi- 
nitely less so five years hence. It is an 
interesting commentary on the present 
situation that the Federal Power Com- 
mission has estimated the cost of trans- 
mitting power from Boulder Canyon on 
the Colorado to Los Angeles (through 
a largely uninhabited country where the 
cost of right of way is negligible) at 
1.93 mills per kilowatt hour, which cost, 
alone, is half of what the entire cost of 
generation per kilowatt hour will be in 
the new steam plant of the Southem 
California Edison Company. 

An erroneous belief in the inherent 
cheapness of water power is still firmly 
rooted in the public mind, as well as that 
of the profitable disposal of this power 
in communities many hundreds (and 
even thousands) of miles away. This 


Can it, as an engineering project, be suc- 
cessfully completed? If, after a thor- 
ough examination it is found to be physi- 
cally possible, then the second—and most 
important—test must follow. Can it 
successfully sell its product in competi- 
tion with others? With all reasonable 
costs properly allowed for, can it dispose 
of its goods at a price which will insure 
its economic success? In relation to all 
of.our great undeveloped water powers 
these are vital problems which, in the 
case of the St. Lawrence, are further 
complicated by international relation- 
ships, and which must briefly be re- 
viewed in order that a proper perspec- 
tive may be obtained. 

The St. Lawrence is an international, 
navigable waterway. To the north of 
the international section of the river lies 
the Province of Ontario, in the Dominion 
of Canada; to the south lies the State of 
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| Table I.—Horsepower of Machinery Installed in New England Factories 


(U. S. Census of Manufactures) 
Total Installed | 


| of Year Motors Prime Movers Power Total Average per Year | 
1915... 419,197 2,706,432 i 

1920. . . .1,130,308 2,666,538 3,796,846 711,111 142,200 } 

| 1924... .1,565,179 2,585,957 4,151,136 438,871 108,700 | 

1926. . . .1,732,586 2,616,605 4,349,191 167,407 43,700 

= j 
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idea has come into being because for a 
long time the cheapest power has been 
that of hydroelectric energy generated 
at long distances from its market. With 
the progressive improvements in local 
generation it is certain that the question 
of transmission will be far less promi- 
nent than it has in the past. It is equally 
certain that the economic worth of pro- 
posed hydroelectric developments must 
be more carefully scrutinized than ever, 
especially when their size makes neces- 
sary the unalterable commitment of 
great amounts of capital. 


Doubts as to St. Lawrence Power 


It seems to have been assumed from 
the beginning that the St. Lawrence pro- 
ject has only to be built in order to sell 
its power and to operate as a successful 
undertaking, and that the obstacles to 
its immediate inception have been of a 
political rather than of an economic na- 
ture. It appears from recent newspaper 
statements that friendly negotiations 
with Canada may be begun in the near 
future, and the report of the Joint Board 
of Engineers has demonstrated that, 
from an engineering point of view, there 
can be no question as to the practicabil- 
ity of the St. Lawrence route whenever 
the political questions can be adjusted. 
There seem to be some doubts, however, 
in the light of economic developments 
since the project was first seriously ad- 
vanced, of its ultimate financial success. 
In this regard, further studies as to the 
actual markets for its power, the prices 
at which this power could command these 
markets, and the probable amounts of 
power which could be sold at these 
prices, might very profitably be made 
before the various other discussions of 
the St. Lawrence River problem are re- 
opened. 

It is thus important to the electric 
light and power industry, to investors in 
it, and the public which it serves, to re- 
view the power situation in the North- 
east and the part which the St. Lawrence 
River may play in its further develop- 
ment. — 

In the consideration of every new un- 
dertaking, there are two separate and 
distinct tests which must be applied. 


New York, in the United States. All four 
have certain rights in the stream, by no 
means clearly defined nor finally adjudi- 
cated. Canada is entitled to one-half of 
any power generated, the United States 
the other half; and no development can 
be made unless it contemplates the con- 
struction of both halves and the success- 
ful disposal of the power derived from 
each. In addition, there are uncertain 
questions of navigation and of the status 
of the proposed development as a part 
of the Great Lakes Waterway project. 
These complications are serious in them- 
selves, and their ultimate settlement is 
possible only through long, patient and 
friendly negotiation between all the par- 
ties involved. 


A Twenty-four-Hour Flow, Without 
Reservoir Storage 


The physical aspects of the undertak- 
ing are no less complicated and are of 
such magnitude as to make the power 
project, when successfully completed, one 
of the outstanding developments of engi- 
neering history. Its topography is un- 
usual, and from many points of view dis- 
tinctly unfavorable to the economical 
generation of electric power. The St. 
Lawrence is a clear-water stream with a 
remarkably uniform flow; its banks are 
low, and the absence of floods has in- 
duced property owners along the river 
to build their improvements right down 
to the water level. 

Unlike most of the other great water 
powers of the country, its descent does 
not take place in one fall, between com- 
paratively high banks, but consists of a 
series of rapids covering a stretch of 
many miles, and between shores whose 
insignificant rise makes the building of 
a high dam impossible. It is thus diffi- 
cult to make any material changes in the 
level of the water back of the dam and 
the useful storage of this water in the 
usually accepted sense of the word, 
where the reservoir can be filled in slack 
periods and drawn upon during the times 
of great demand, is practically impos- 
sible. 

If the regular flowage of water is 
seriously retarded, the river rises above 
the dam so that it overflows its banks 


into the towns above, and falls below 
the dam so as to impair navigation in 
the Port of Montreal beyond. If the 
flowage is greatly accelerated the re- 
verse takes place. The dam thus pri- 
marily creates “head” (or fall) of water 
and not a flexible storage reservoir, and 
the project must therefore be predicated 
upon operation by means of the constant 
discharge of great volumes of water at a 
comparatively slight fall. As a corollary, 
it must operate continuously at about 
the same rate throughout the day and 
year in order to show its economic 
worth. It is this latter feature which 
helps to make the successful marketing 
of the power from this project a matter 
of considerable concern. 

A serious obstacle, both in the con- 
struction and operation of the under- 
taking, lies in the disposal of the great 
masses of ice which annually pass down 
the river. The building of the dam in- 
volves a successful battle with 500,000 to 
600,000 tons of ice an hour, in water 
sixty feet deep; and the Winter opera- 
tions of the plant must be conducted in 
such a manner that the regular dis- 
charge of the river can be maintained 
without excessive loss of head from the 
gorging of the ice above or below the 
dam. 


The Problem of a Markeet for Five 
Billion K. W. H. 

The characteristics of the power de- 
livered from this project are thus deter- 
mined by its topographical features. 
For the project to be successful this 
power must be absorbed by such mar- 
kets as may be made available for it, 
at prices sufficient to pay all the costs 
of the undertaking. This appears, at 
present, to be one of the major problems. 
There is no great market for this power 
in the immediate vicinity. It must be 
transported for considerable distances to 


its possible markets, at which points it 
will be in active competition with elec- 
tricity generated locally by steam. 

The Joint Board of Engineers, in ren- 


dering its 1926 report upon the St. Law- 
rence, recognized the difficulties of the 
successful disposal of the power which 
the complete 2,326,000 horsepower plant, 
operating practically continuously, would 
turn out. It recommended an initial in- 
stallation of 50 per cent. of the ultimate, 
capacity, or of 1,163,000 horsepower, for 
which it estimated an expenditure of 
$203,000,000. 

Even with the construction of but half 
of the final capacity, this involves a 
power plant of unprecedented size. It is 
considerably larger than the Boulder 
Canyon undertaking, itself the most 
grandiose hydro-electric project thus far 
proposed. Operating at 75 per cent. 
capacity the annual output of the plant 
would be 5,681,000,000 kilowatt hours, or 
more than all of New England put to- 
gether, and nearly half of the present 
output of all the power plants in the 
State of New York. The possible ab- 


sorption of the American half of this’ 


power, plus an unknown, but supposedly 
considerable, surplus from the Canadian 
half, makes necessary a brief outline of 
the present characteristics of electrical 
growth in the Northeast, and examina- 
tion of the economics of hydro-electric 
versus steam-generated electricity. 


Two Theoretical Outlets 
Two possible avenues are open for the 
disposal of power from a new plant. If 
it is sufficiently cheap, it may immedi- 
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ately supplant the older and less efficient 
sources; or, on the other hand, it may 
gradually build up its load by adding to 
itself the annual increments of growth in 
the territory which it serves. Usually 
both of these processes take place at 
once: some of the high-cost plants are 
displaced and some of the new business 
is acquired. The precise amounts are, 
however, dependent upon many intricate 
considerations, usually based upon com- 
parative costs and relative reliability of 
service. It is beyond the scope of a 
short sketch of the subject to effect the 
complete evaluation which can only be 
done through a detailed study of the 
economics of the areas involved. An out- 
line of some of the fundamentals may, 
however, profitably be offered as of in- 
terest to the investing public. 

The production of electricity in the 
United States is dominated by industrial 
requirements. In 1927, 60 per cent. of 
all sales to the public, as measured by 
kilowatt-hours, was in wholesale power 
to mines and industries, while an addi- 
vional 17 per cent. was in retail power 
and light to industries and commercial 
establishments. Seventy-seven per cent., 
therefore, of all electricity distributed by 
the light and power enterprises was de- 
voted to commercial use, while domestic 
service comprised but 12 per cent., trac- 
tion about 8 per cent., and various mis- 
cellaneous uses the remainder. 

The fortunes of electric light and 
power are thus intimately associated 
with the electrification of industry. It 
is the growth of the factory motor which 
governs the growth of the output.of elec- 
tric energy, and the course of future elec- 
tric output is predictable only upon a 
rational analysis of the trend of indus- 
trial development in the areas served. 

It is important, at this juncture, to 
point out that, eminent and competent 
authorities notwithstanding, it still ap- 
pears that it is the development of in- 
dustry. which governs the supply of 
power, and not vice versa. Except in 
those comparatively rare cases, like 
electro-chemistry and some special metal- 
lurgical processes where operations are 
primarily based upon electric energy, the 
supply of electricity follows the re- 
quirements of genera] industry; it does 
not create it. Availability, adequacy and 
reliability of power supplies are more 
vital items than its mere price, or the 
size of the plants behind it. The United 
States Census of Manufactures has 
shown that, for the year 1919, the total 
cost of all power and fuel (which latter 
included fuel used to make heat as well 
as power) was only 6% per cent. of the 
“value added by manufacture” and barely 
_ 2% per cent. of the total value of prod- 
ucts. Cost of power, while always of 
importance, is nevertheless of smaller 
consideration than are the items of 
taxes, transportation, sources of ma- 
terial supplies, or access to possible 
markets. 


New England Market Inadequate 


As was pointed out in the earlier arti- 
cle, New England appears to be in a 
very doubtful position with regard to the 
general expansion of its industries. Two 
additional years of experience and the 
added information contained in the 1925 
Census of Manufactures have empha- 
sized the difficulties which this area is 
encountering. This statistical support to 
what was formerly but ill-defined 


though well grounded) opinion is so im- 


portant that it warrants a more de- 
tailed examination. 

In the New England area transporta- 
tion appears to have reached a point of 
practical saturation, and domestic elec- 
tric supply, while of great importance 
from the standpoint of service and reve- 
nues, is comparatively small when meas- 
ured by kilowatt-hours of output. Large- 
scale increases in the future, of suf- 
ficient scope as to warrant undertakings 


looked fact that no reliable estimates of 
power supplies can be prepared unless 
the comparative state of industrial activ- 
ity is taken fully into consideration. 

It will be noticed that the installation 
of generating machinery is proceeding at 
a somewhat greater rate than is the 
power output of these machines. Dur- 
ing the four years since 1923 installed 
capacity has grown by 43 per cent., 
while output has increased by only 28 
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Table II]—Production of Electricity in New England (1) | 
(as Reported by the U. S. Geological Survey) 


Capacity of Generators, Kw., Output for Year, 


Year On Jan. Average of Year Kilowatt-Hours Year at % Capacity (2) 
920... .1,416,020 1,496,750 3,406,712,000 nace 26.0% 
1921... .1,577,481 1,631,610 3,214, 189,000 —6.0 22.4% 
22. . . . 1,675,740 1,691,470 3,729,873, +16.0 25.2% 
1923. . . .1,697,199 1,705,280 4,275,952,000 14.6 28.6% 
1924... .1,813,360 1,881,570 4,334,553, 000 1.4 26.3% 
1925... .1,949,777 2,037,165 4,823,655,000 11.3 27.0% 
1926. . . .2,124,353 2,241,650 5, 165,955,000 7.1 26.3% 
1927... .2,358,939 2,442,135 5,470,556,000 5.9 25.6% } 
Bee cc ——~—«t en wn wc mua nesdeee 5.0(3) 24.5% (3) | 


NOTES—(1) This includes not only electric light and power enterprises, but also 
street railways, electrified railroads and 
e or in part, to the public supply: 

is is the ratio between the actual P uction and what these plants could 
turn out if they worked continuously throug 

(3) Based on first five months of the year. 





Increase Over 
Previous Operation Is 














certain manufacturing plants which con- 





out the year. 











of such heroic size as the St. Lawrence 
project and its attendant transmission 
lines, must necessarily be predicated 
upon corresponding increases in the in- 
stallation of industrial electric machinery. 

In Table I there is shown the horse- 
power of machinery installed in all in- 
dustries of New England, as summarized 
from the United States Census. Of the 
aggregate increase since Jan. 1, 1915, 
more than the entire amount has taken 


per cent. The result, as shown by the 
last column of the table, seems to indi- 
cate a progressive falling off in the 
capacity-use of the power companies’ 
production equipment, somewhat in con- 
tradiction to ane of the principal claims 
made for progressive interconnection. 
The above-outlined statistical analysis 
would seem to indicate an average in- 
crease in electric energy for New Eng- 
land of 333,000,000 kilowatt-hours per 





' 
| Year an. Average of Year 
' 


| street railways, electrified railroads and 


; 
5 
¥ 








Table III—Production of Electricity in New York State (1) 
(as Reported by the U. S. Geological Survey) 


Sagestt of Generators, Kw., Output for Year, 
On Kilowatt-Hours Year at % Capacity (2) 


1920. . . .2,025,213 2,117,400 6,939,042,000 ee 37.4% 

1921... .2,209,632 2,438,500 6,170,706,000 —12.4 28.9% 

1922... .2,667,393 2,609,600 7,420,778,000 +20.3 32.5% 

1923... .2,551,772 2,600,750 8,718,232,000 17.5 38.3% 

1924... .2,649,069 2,858,000 9,288,569,000 6.5 37.1% | 

1925. . . .3,066,576 3,236,400 10,266, 700,000 10.5 36.2% | 

1926. . . .3,406,251 3,522,250 11,332,507,000 10.4 36.7% | 

1927.... 3,756,300 11,988,589,000 5.8 - | 
| 


NOTES—(1) This includes not only electric light and power enterprises, but also | 
2 certain manufacturing plants which con- | 

| tribute, in whole or in part, to the public suppl 
(2) This is the ratio between the actual 

| turn out if they worked continuously throughout the year. 
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place in electric motors operating on 
power purchased from the public utility 
companies’ lines, the installation of other 
machinery within factories having shown 
a small shrinkage. 

During the five-year period from 1915 
to 1920 (which included the war) the 
installation of electric motors averaged 
142,200 horsepower per year; during the 
next four-year period from 1920 to 
1924 the average had dropped to 108,700 
per year; in the next two-year period 
from 1924 to 1926 it had shrunk still 
further to 83,700 per year. Inasmuch as 
some of this increase has been at the 
expense of other forms of prime-moving 
machinery it appears that industrial 
expansion is indeed proceeding at a very 
modest rate. 


Power Output Follows Business 


When translated into terms of electric 
output, this is further exemplified by 
Table II, which shows the installed ca- 
pacity of electric generators in the pub- 
lic service and their total output of 
energy year by year since 1920, as re- 
ported by the United States Geological 
Survey. Several interesting facts are at 
once apparent. The sensitiveness of 
electric output to the fluctuations of 
business activity is strikingly illustrated 
by the falling off in 1921 and 1924, and 
once more emphasizes the much-over 


year, at an annual capacity factor of 
about 25 per cent., and is rather illum- 
inating in the study of the possible dis- 
position of the huge amount of 2,800,- 
000,000 kilowatt-hours which the Amer- 
ican half of the proposed St. Lawrence 
River plant will produce, and which pro- 
posed installation, in turn, represents 
only half of the ultimate potential capac- 
ity for which the dam must be built. 


Central New York a Poor Market 


In New York State, the situation be- 
comes somewhat more complicated. Un- 
like New England, it is not a well- 
defined and more or less homogeneous 
entity. It is roughly divisible into three 
separate and distinct districts, each hav- 
ing special characteristics. The metro- 
politan area of Greater New York and 
its immediate suburbs is socially, indus- 
trially and electrically speaking in a 
class by itself. So is the great Western 
end of the State, centreing around Buf- 
falo, deriving the bulk of its power from 
Niagara, and industrially peculiar to the 
businesses which this power has fos- 
tered. The central and northern por- 
tion, which might be considered as the 
logical market for the power from the 
St. Lawrence, has many points in com- 
mon with New England. Its industries, 
also, are migrating. Its cotton and wool 
mills are going elsewhere; its native 


pulp-wood has practically disappeared. 

Some support for these statements 
may be found in the growth of electric 
service in the State during the past few 
years. Of the total increase in output 
between 1923 and 1927 50 per cent. took 
place within Greater New York, while 
another 20 per cent. occurred in the 
Niagara territory. Table III, which il- 
lustrates the progress of installation of 
generating machinery and of production 
of electricity by all public supplies 
within the State, must be analyzed with 
these percentages in view. Of the av- 
erage growth in generating maclrinery 
of 235,000 kilowatts, and in output of 
725,000,000 kilowatt-hours in the entire 
State each year since 1920, annual in- 
creases of only 100,000 kilowatts in ca- 
pacity and of 225,000,00 kilowatt-hours 
output are really applicable to the great 
central section to which power from the 
St. Lawrence project might properly be 
considered to apply. 


Cannot Equal Steam 10 Years Hence 


Adding together the apparent annual 
increase in New England with the 
above-indicated “up-State” New York 
figures, there is available an average 
annual growth of 558,000,000 kilowatt- 
hours which, after a period of some five 
years after the commencement of op- 
erations, the St. Lawrence plant might 
ultimately absorb—if, and only if, its 
power could be delivered at the various 
markets at a price which was lower than 
that of energy locally generated at each 
and every point in this territory. 

This condition is, of course, impossible 
to satisfy. There seems to be some 
doubt that St. Lawrence power brought 
over 250 miles of wire can successfully 
compete with that produced by new 
steam plants at tidewater. Five years 
ago it might perhaps have done so, but 
the delicately balanced scales appear to 
be tipping against the St. Lawrence, and 
ten years hence, when the project might 
conceivably (and one might almost say 
miraculously) be completed, they will be 
definitely against it. The uncertainty of 
this phase of the problem emphasizes 
the need of detailed analysis and frank 
presentation on a large scale before a 
project of this magnitude is finally en- 
tered upon. 


Recent New York-New England Power 
Interconnections 

As a historical record, and entirely 
apart from the consideration of the St. 
Lawrence River, it is apparent that the 
interconnection of power supplies has 
continued with unabated vigor through- 
out this territory. A comparison of the 
accompanying map with that published 
by THE ANNALIST for New England on 
June 11 and for New York on July 16, 
1926, shows numerous important ties 
which have been effected between sys- 
tems and several new transmission lines 
which have been put into service. 

The most important items in new con- 
struction have been the line between 
Bellows Falls, N. H., and Fitchburg, 
Mass., by the New England Power As- 
sociation, together with the beginning of 
a new hydroelectric plant on the Con- 
necticut at Bellows Falls; the building 
of the line between Falls Village, Conn.., 
and Poughkeepsie, N. Y., thereby linking 
up the southern portions of Connecticut 
and New York with the northern part of 
New Jersey; and the construction of a 
tie line by the Connecticut Light and 
Power Company between the constitu- 
ent units across the State of Connecticut. 
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Leading vs. Driving 


ADVERTISEMENT _ 


True Leadership a Great Factor in Successful Management 
By J. P. JORDAN 


Consultant in Organizing the Functions of Business Concerns 
Member of Firm of Stevenson, Harrison & Jordan, Management Engineers, New York 








HE successful execu- 
tive of today is a lead- 
er, not a driver. Lead- 
ing inspires; driving 
depresses. Leading 
rallies all forces to an 
organized and concert- 
ed attack; driving cre- 
ates a sullen resis- 
tance that demoralizes 
effective action. Lead- 

ing is the method of a thinking, brainy 
executive who recognizes the human 
factor and uses it; driving is the method 
of the past when individualistic dicta- 
tion in times of plentiful supply of help 
forced employes to stand for anything 
to hold a job. 


Which type of executive is obviously 
the successful one at the present time? 
Just think over all the concerns you 
really know something about and see 
what conclusion will be drawn. It is 
not necessary ® actually name exam- 
ples; but a discussion of a few industries 
as a whole will be of value in consider- 
ing this matter of leadership and what it 
really means. 

Take, first, the steel industry as a 
whole. This industry at one time pro- 
duced enormous earnings; it made enor- 
mous fortunes for men involved with 
the industry; it revolutionized building 
construction; and in addition to building 
enormous fortunes for the men and the 
companies making up the industry, it 
performed a very remarkable service 
through its revolutionizing of the meth- 
ods of building buildings, bridges, ships, 
and such like. 

But the steel industry today in its 
methods of production, in its research 
into the uses of steel, in its methods of 
selling, and in most of its major opera- 
tions stands just about in the same place 
as it did twenty-five or thirty years ago. 
True enough, in the building up of large 
companies and combinations there have 
been outstanding characters in the steel 
industry, but in the matter of real lead- 
ership—leadership being used in the 
broad sense of not only bringing about 
profitable results, but also in the keep- 
ing of the industry ahead of the times 
in all ways—the steel industry has fallen 
far behind. 

Within the steel industry may be 
found individual companies who have de- 
veloped to a very remarkable degree 
through this very quality of leadership 
which has been lacking in the industry 
as a whole. These companies, one in par- 
ticular, have made very remarkable 
strides in all departments of the busi- 
ness. They have developed processes, 
new uses for products, better products 
for old uses, progressive selling methods 
based on judicious publicity, and many 
other things which have tended to build 
them up into very remarkable successes. 











More Successful Industries 


As opposed to the steel industry, we 
find it would pay to consider the cement 
industry. The inroads made by cement 
construction into the steel business have 
been enormous. Concrete has come to be 
a most effective and popular method of 
construction for bridges, buildings, and 
almost any kind of construction. The 
cement industry has, grown by leaps and 
bounds in the last twenty years. 

While, of course, the growth of the 
cement industry has been a perfectly 
natural development, it must not be 
overlooked that this industry has shown 
the effect of very remarkable leader- 
ship whereby, through many different 
channels, the industry has_ earned, 
through its publicity activities, much of 
the large increase which it has enjoyed. 

It has been stated that the automobile 
industry has grown on account of its 
very nature; that is, the popular demand 
for the product has forced it. into its 
present position. If one would make a 
study of the automobile industry, how- 
ever, it would soon be apparent that the 
enormous growth of this industry was 
not by any means the result simply of 


public demand. If real leadership had 
not been a predominant feature of this 
industry, bringing about most wonderful 
methods of production and of selling, 
the prices of automobiles would even 
now be so high that they would not be 
within the reach of the general public, 
which would have meant that the pub- 
lic demand would not have existed to 
the extent of purchasing the product, as 
the rank and file could not have af- 
forded to buy motor vehicles at the old 
original prices. The automobile indus- 
try in this case is intended to cover the 
entire field of automobiles and their 
accessories, as the same successful ef- 
forts for cost reduction and wide distri- 
bution have been made in connection 
with accessories that have been made 
with the automobiles themselves. 

The paint industry has shown re- 
markable results through the leadership 
of many men who have given unstinting- 
ly of their time to promote the advance- 
ment of the industry. The “Save the 
Surface” campaigns of this industry 
have been of such a practical and edu- 
cational nature that the paint sales of 
the industry have improved in the last 
few years to a very remarkable extent. 
And in this industry also may be found 
individual companies which, through re- 
markable leadership, have forged to the 
front as some of the most succesful in- 
dustrial concerns in the country. 

Other industries have also produced 
very substantial results through cooper- 
ative endeavor, and cooperative endeavor 
is rarely obtained in an industry with- 
out very powerful leadership on the part 
of a few. 


A Driver 


Coming into individual companies, 
what is the contrast which we will find 
as between leading and driving methods? 
A short time ago the writer actually 
was present when a high executive called 
in the sales manager and stated in very 
forceful language that he would expect 
him to increase the sales at least twenty 
per cent., and at the same time he turned 
down appropriations for advertising and 
sales promotion work which had been re- 
quested by the sales manager. This 
particular executive was operating on 
the basis of the old school pound-the- 
table type, having made up his mind 
that he wanted more sales and that the 
way to get it was to kick everyone in 
sight and try to scare them into getting 
the business. 


This same executive coincidentally 
called in the general superintendent of 
the works, and in like manner told him 
that he must cut down his overhead. He 
had no suggestions as to how to do it, 
nor had he made any particular study of 
the problem. As to how to increase 
sales he also had no ideas to offer, and 
yet he simply handed out these ultima- 
tums with no constructive or helping 
suggestions. 

Contrast this method of management 
with another company of which the 
writer also has an intimate knowledge 
as to its operation. In this company the 
chief executive has never been known 
to deliver any such ultimatums as in the 
case just mentioned. Instead of this, he 
has created a spirit of cooperation be- 
tween departments which is a real work- 
ing force. In this particular company, 
the writer has often heard it stated that 
the operating department is the best sell- 
ing branch the company possesses. Like- 
wise, the sale department at all times has 
the plant capacities and capabilities in 
mind: in setting its sales quotas and in 
driving for business. 

In this company, when the time comes 
that more business is needed, the chief 
executive puts it up to the representa- 
tives of the various major departments 
to consider all the circumstances. A 
complete analysis is made of just what 
business is needed, the condition of the 
market, and all other conditions which 
have a bearing on the problem. There 
is no semblance of an ultimatum from 


anybody, and the whole problem is taken 
up from the standpoint of cold analysis 
and reasoning. Should the name of this 
company be mentioned it would explain 
to many people why their stock is sell- 
ing at more than four times par, and 
why they have grown from total re- 
sources of $50,000 to nearly $100,000,000 
in about twenty-six years. 


Leaders Can Be Made 


It has been said that leaders are born, 
not made. The writer does not believe 
this, as he has seen many cases where 
men have carefully analyzed the results 
which they have produced in relation to 
the methods they have used, and as a 
result have become thoroughly converted 
to the great benefits to be obtained from 
leading as against driving. It is abso- 
lutely useless for anyone to pretend 
leading when, as a matter of fact, he is 
a driver. Every suhordinate within an 
organization knows perfectly’ well 
whether his chief is a real leader or a 
driver. 

Many executives have considered that 
leadership is only another name for an 
uncertain type of management which 
lacks the positiveness of the driving 
type. For instance, a true leader will 
put it up to his responsible department 
heads to solve problems perhaps with- 
out even a suggestion as to the method 
of solution. This is as it should be, as 
any intimation from a strong minded 
executive is so often considered a settle- 
ment of the method of solving the prob- 
lem. In. fact,.too many executives feel 
very much peeved if any suggestion of 
theirs is not carried out. This is true 
of every driver, and when such sugges- 
tions are made it becomes the habit of 
subordinates to immediately shape their 
line of action to coincide with the sug- 
gestion made by the boss. 

A real leader, however, puts the prob- 
lems up to the men who are responsible 
for the various activities of the business. 
To be sure, he may and usually will re- 
quire these men to discuss with him the 
action which they have made up their 
minds is best in the various problems 
which they have for solution. Then, and 
then only, does the real leader express 
any opinion of his own, and even then it 
is largely from the standpoint of con- 
tributing ideas rather than of influ- 
encing his men to change the plans 
which they have suggested. No one can 
possibly expect to build up men of large 
mental calibre without putting it flatly 
up to them to work out the solutions to 
their own problems. 

Many of the old school driving type 
look on the newer type of leaders as men 
without minds of their own. This is a 
form of blindness which is disastrous in 
the extreme, as it is in this very point 
where executives either make or break 
their subordinate organizations. Wher- 
ever the old driving type of executive will 
put a problem up to a subordinate and 
at the same time express his opinion of 
how to handle the problem, he is usually 
the type who thinks that his own sug- 
gestion should be carried out. There- 
fore, he gets no constructive ideas from 
the subordinate. When, however, the 
problem is put up to the subordinate 
without suggestion of solution, he gets 
a real analytical opinion from the subor- 
dinate, and after this is secured the con- 
tribution of his own opinion makes the 
solution of the problem doubly sure, and 
at the same time builds up the subordi- 
nate. 

Leaders Have Opinions 


No one should ever get the idea that 
a real leader has no opinions of his own. 
By withholding his opinion until he has 
the opinions of others, he may or may 
not express his own opinion at all. It 
is not necessary to be always changing 
the ideas of a subordinate. It is far 
better sometimes to allow a subordinate 
to go ahead with his own ideas, even 
though the chief does not believe that 
these ideas are of the best. To build up 
subordinates it is often necessary to al- 





low them to go ahead on their own ideas 
and learn from experience that they had 
analyzed the problem erroneously. Ac- 
tual experience of this kind is worth far 
more than being constantly checked by 
the opinions of the chief. Furthermore, 
it is very discouraging to subordinates 
to always find the chief with a different 
opinion, and in time the originality of 
the subordinate will be impaired. 

A leader must always have the cour- 
age of his convictions. Many times the 
head of a sales department may differ 
in his opinions from the head of the 
manufacturing department. In such a 
case the leading executive must necessar- 
ily make the final decision, and in mak- 
ing this decision the true leader always 
explains fully and distinctly the basis 
of his action. The executive of this 
type must be fearless, and must, if pos- 
sible, convince his subordinates of the 
correctness of his decisions, or in any 
event to establish their confidence in 
his judgment irrespective of whether or 
not they entirely agree with what he 
decides. This last condition will assure 
success as it builds good soldiers. 

Leaders Are Planners 

A true leader is thinking much more 
of the future than he is of the present. 
He is planning the destinies of the com- 
pany for years ahead. Plant additions, 
establishment of selling branches, en- 
gineering and designing activities, and 
all the functions of the business should 
be conducted from the viewpoint of the 
growth of the business, future expan- 
sion, and all other such considerations. 
If a business is well planned and _ re- 
sponsibilities properly placed for routine 
operation, the successful business de- 
pends very largely on how well the busi- 
ness is planned, and this is the main 
function of the leader. A driver cannot 
drive the future; ‘therefore, the driving 
type of executive is almost invariably 
concerned with routine operations, and 
in this respect an individual company is 
largely like the industries mentioned 
previously, where research and planning 
for the future have been neglected. 


Leaders Are Organizers 

A strong, progressive spirit within an 
organization can only be maintained by 
building up within each individual in- 
volved with the organization a spirit of 
responsibility which will make every de- 
partment head feel that he is a real ex- 
ecutive in the business. This buildin: 
of responsibility involves two separa_. 
and distinct factors; first, the fixing 
of the responsibilities of everyone in 
the organization, and second, the actual 
giving of such responsibility to each 
individual. Too often are organization 
plans mapped out when in the last an- 
alysis no true responsibility is actually 
given. This usually occurs when the 
chief executive is one who tries to emu- 
late other companies in form but not in 
spirit. Such an executive is not a true 
leader. 

Of course, there are times when any 
executive is obliged to take a firm stand 
on various problems, but never should 
these stands be taken arbitrarily; and 
great pains should always be taken to 
give full reasons for all such actions. 
Otherwise, the spirit of the organization 
will be broken up completely, and the old 
driving type of administration will be- 
come effective. 

On account of the fact that the actual 
set-up of organization responsibilities 
and the administration thereof falls into 
ruts and habits which are not healthy 
for the business, an analysis of these 
methods by an outside consultant is of 
great value to any business. The out- 
sider is not influenced by old customs 
and habits or by existing personnel. 
He looks only for those features which 
are detrimental to the business and 
which can be bettered with great re- 
sultant profit. 


“This is the fifty-third of a series of articles 
on Organization Problems. Reprints of this 
and preceding articles, together with any other 
information, will be sent to any one on request 
to J. P. Jordan, 19 West 44th Street, New York.” 
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Europe’sSecond Quarter From an American Viewpoint 








RANCE—The quarter 
just sped was France’s 
most momentous quar- 
ter since the war if 
you except that ter- 
rible one in 1926 when 
the franc seemed hope- 
less of rescue from 
complete ruin and at 
last, as a counsel of desperation, Poin- 
caré was recalled to the helm of State, 
with what happy results we are now 
witnessing. 

The general elections of late April 
resulted in a Chamber of 612 members, 
of whom over 400 were virtually pledged 
to vote de jure stabilization of the franc. 
The utmost uncertainty, however, was 
generally expressed as to what might 
happen, that operation effected. The 
wiseacres inclined to predict immediate 
fall of the Government of National Union 
and reversion to the old-time array of 
battle. 


Choice Between Stabilization and a New 
Crisis 
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~~ The elections were completed on April 
29. But about two months went by and 
still: Poincaré did not propose stabiliza- 
tion. His legalistic mind hung bal- 
anced—inveterately so, some said. His 
bowels yearned for the rentiers. His 
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By HENRY W. BUNN 


pride revolted at the legalization of repu- 
diation that de jure stabilization would 
signify. Moreover, there was heavy 
pressure (even from within the Cabi- 
net) for further revalorization. Very 
powerful indeed those considerations, 
very strong that pressure, in view of the 
perils of delay. For example of the lat- 
ter. One day a rumor was put about 
with sinister intent that Poincaré pro- 
posed to stabilize at 110 to the pound; 
result, heavy buying of francs and the 
necessity of extraordinary protective in- 
tervention by the bank. The great pur- 
chases of foreign exchange (involving 
corresponding franc issues) could not go 
on indefinitely. Besides, the uncertainty 
adversely affected trade. And the Gov- 
ernment’s prestige could not but be prej- 
udiced. At last, however, Poincaré 
crossed the Rubicon. (We must have a 
metaphor to blaze the moment.) On 
June 23 he submitted to the Chamber 
his bill proposing de jure stabilization 
of the franc at the equivalent of 3.91% 
cents (25.52 to the dollar, 124.21 to the 
pound sterling). The next day the 
Chamber passed it, 450 to 22; the Sen- 
ate, 256 to 3. 

Almost every aspect of the history of 
the franc since it began to descend from 
its ancient high estate has been discussed 
in these summaries. Space is lacking to 
resume here. No doubt the franc’s de- 
scent was ascribable in no inconsiderable 
measure to vicious politics, to misman- 
agement, to illusion on the head of repa- 
rations; but the core of truth regard- 
ing the matter is that the franc’s fall 
is an extreme, an ineffably poignant, 
example of the irony of fate. As the 
world has economically evolved, the vic- 
tor in a great war, though with all the 
right on his side, stands to be out o’ 
pocket as much as, perhaps more than, 
the loser. Fantastic, paradoxical, pre- 
posterous, if you will, but so. And 
what’s still funnier, it is doubtful that 
the world will act (or refrain from sui- 
cidal action) upon this whoopingly evi- 
dent truth. So, to return to our mou- 
tons, the French Government, lest worse 
should befall all around, has repudiated 
the greater part of its domestic debt. 
I recommend to those who are disposed 
to blame the French Government a 
perusal of the admirable opening chap- 
ters of Mr. Auld’s “The Dawes Plan and 
the New Economics.” 

Poincaré told the Chamber, I think 
correctly, that he had provided a “surer 
basis” for stabilization than other coun- 
tries had provided for the like operation. 
He found just occasion for pride in the 
fact that foreign credits were not neces- 
sitated, nor less in the fact that stab- 
ilization had not been conditioned on 
consummation of war-debt agreements 
with the _~ creditors. The notion 
of ratification as a sine qua non of stab- 
ilization bad been exploded.  Settle- 
ments with the creditor Powers could 
now be discussed on their proper merits. 

Terms of the Act 

The stabilization act provides that the 
bank shall maintain in its vaults reserves 
in gold (currency or bars) at least equal 
to 35 per cent. of its total engagements. 
The first return of the bank under its 
new form showed such reserves equal to 
40.45 per cent. of total engagements and 
49 per éent. of note circulation. Note 
circulation is limited only by the above 
proviso. 

The debt of the State to the bank 


has been virtually extinguished, partly 
through application of the proceeds of 
the domestic loan so successfully floated 
during the quarter, partly through the 
revaluation subsequent on stabilization. 

I remarked that the wiseacres rather 
expected that, the little job of stabiliza- 
tion completed, the Government of Na- 
tional Union would be dispatched up Salt 
Creek. Poincaré, submitting his “min- 
isterial declaration” to the new Cham- 
ber, intimated a like expectation. But 
the Chamber evinced a degree of com- 
mon sense beyond the furthest cast of 
optimism. It voted confidence by 460 
to 120. So presumably we need not 
worry about France for the next six 
months or so. Presumably Poincaré will 
now address himself at some leisure to 
the problems of the foreign debts and 
a definitive reparations settlement. 

The balance of foreign trade for the 
first quarter of the year was adverse by 
212,000,000 francs. The April showing 
was very poor—an adverse balance of 
524,000,000. May’s balance, however, 
was adverse by only 67,000,000, and the 
great improvement I take to be peculiarly 
significant. As I remarked above, the 
uncertainty had adversely affected indus- 
try and trade. Satisfactory adjustment 
of prices, wages, production costs, &c.— 
i. e., genuine economic health—was not 
possible this side of stabilization “in law” 
of the franc. Restoration of genuine 
economic health is now on the cards. 


GREAT BRITAIN 


HE quarter was “featured” for 
T Great Britain by the announce- 
ment of abolition on the coming 
first of November of the existing restric- 
tions on export of rubber from British 
Malaya and Ceylon imposed by the Ste- 
venson scheme; by Winston Churchill’s 
momentous proposal, in his budget 
speech, of drastic reform of the system 
of local taxation, and by consummation 
of legislation providing for equalization 
of women with men in respect of the 
franchise. 

It was certainly a wise resolution to 
end the restrictions on rubber exports; 
whether or no it was, under the peculiar 
circumstances, wise to impose them 
remains an open question, a Sir-Rogerian 
question, so to speak. Pedantry is no 
less to be avoided in economic than in 
poetical discussion. 

Winston Churchill’s characterization 
of his “rating reform scheme” as the 
most important proposal made to Par- 
liament since the Reform bill of 1834 
was no doubt exaggerative, but not by 
any means monstrously so. The existing 
system of local taxation imposes on 
“productive industry” (in especial the 
basic industries, as iron and steel, tex- 
tiles, coal mining) the bulk of the bur- 
den of caring for unemployment; with 
result that productive industry is dan- 
gerously depressed, whereas the dis- 
tributing classes flourish handsomely. 
Churchill stresses the distinction between 
the “productive” (including the agricul- 
tural) part and the “distributing” part 
of the community and would redress the 
existing monstrously unjust balance so 
as to do justice to the former. He pro- 
poses that, commencing October, 1929, 
all “productive industry employing man- 
ual labor” be relieved of three-quarters 
of the special local taxation now imposed 
on it, this burden to be transferred to 
the central fisc and by it redistributed 


through general! taxation over the entire 
population. It is peculiarly interesting 
and gratifying, as showing that agro- 
nomic reform, so sadly needed, has swum 
into Churchill’s ken; that he proposes 
very especial discrimination in favor of 
the farmer; all taxation on farm lands, 
farm buildings (except residences) and 
live stock “to be wiped clean off the 
slate.” 

There seems little doubt that the legis- 
lation required to give effect to the pro- 
posal will be forthcoming from the pres- 
ent Parliament, and the general reaction 
to it seems highly favorable. Not impos- 
sibly Mr. Churchill has saved his party 
from imminent disaster by this piece of 
bold statesmanship. Economic states- 
manship, gentlemen, in the truly grand 
style. 


First Surplus in Three Years 


The fiscal year 1927-28 ended March 
31 with the first surplus of three years; 
a trifle, only about £4,500,000, but a 
surplus. For the current fiscal year a 
surplus of about £6,000,000 is estimated. 
The estimate of expenditures is below 
that for the preceding fiscal year by 
about £27,000,000; not much, but the 
limit of retrenchment has about been 
reached. The annual expenditure total 
will probably not vary much from £800,- 
000,000 over many years to come 

Trade, foreign and domestic, just about 
held its own over the quarter; a shade 
of improvement, perhaps, scarcely more. 
Yet optimism is brisk and high, and 
analysis seems to justify it. This opti- 
mism is based chiefly on expectation of 
satisfactory results from the amalgama- 
tions and reorganizations slowly and 
cautiously (upon careful study of Amer- 
ican and German experience) being 
effected in the old industries; on the 
brilliant success of new industries—auto- 
motive, rayon, electrical, &c.—and on 
the indications that a mighty expansion 
of intraimperial trade is toward. 

We shall watch with interest develop- 
ments from the organization within the 
quarter of a “Finance Company of Great 
Britain and America,” the initial capital 
of which was subscribed half and half 
by Imperial Chemicals, Ltd., of Great 
Britain and the Chase National Bank 
of New York, and in which many Amer- 
ican bigwigs of finance, industry and 
trade are interested. The general aim 
seems to be promotion of cooperative 
financing by American and British inter- 
ests of enterprises in the British Em- 
pire, the United States and Europe. 
Lady Rumor insists that a special imme- 
diate object is a common Anglo-Ameri- 
can front against the chemical and other 
cartels of Continental Europe. We shall 
see what we shall see. 


GERMANY 


HE home market has about held 
T the ground gained last year. That 
great expansion was in the right 

line of evolution, or, rather, recovery; it 
was not abnormal. Almost held that 
ground, not quite. Last year was certainly 
a year of extravagance, however exag- 
gerated in report. The extravagance has 
subsided, therefore some decline of the 
home market. But the extravagance 
was chiefly in respect of luxury imports. 
The'months since and including Febru- 
ary have been happily marked by steady 
falling off of such imports and by in- 
crease of exports almost sufficient to 
offset the decline of the home market. 
The March export was the highest since 
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institution of the Dawes Plan. Export 
in April and May (May’s figure a shade 
below April’s), to be sure, fell appre- 
ciably below the remarkable March show- 
ing; but analysis and collation of sundry 
data justify expectation that the March 
record will before long be overtaken and 
that the coming twelvemonth will see a 
substantial export gain of a persisting 
character (petty temporary recessions, 
of course, to be expected). 

The sequence of the foreign trade bal- 
ances since and including January (the 
May report is the latest to hand) is of 
a pleasing eloquence (all of them. ad- 
verse, of course): January, 508,000,000 
‘marks; February, 308,000,000; March, 
208,000,000; April (notoriously a slump 
month), 251,000,000; May, 191,000,000. 


The expectation that favorable balances 
will again be forthcoming in the not so 
distant future does not seem extravagant. 

The situation in respect of unemploy- 
ment is of peculiarly reassuring signifi- 
eance. The officially ascertained total 
of completely unemployed fell from 
1,207,000 on April 1 to 622,000 on June 
15. Now, if it is borne in mind that the 
“rationalization” measures instituted in 
the great industries in the past twelve- 
month threw large numbers out of em- 
ployment (one respectable estimate reck- 
oned 300,000), it will be seen that the 
situation in respect of unemployment is 
as favorable as it was last year 


American Investment 


I cite so many statistics because of 


their bearing on the so-important ques- 
tion of American investment in Ger- 
many. As I see it, the past quarter fur- 
nished a remarkable body of testimony 
going to justify the past American in- 
vestment in Germany and continuance 
of such investment within discreet lim- 
its; conscientious and intelligent action 
by the Reich supervisory commission on 
foreign loans presupposed, and, no less, 
continuance of American scrutiny to the 
point of meticulousness of German loan 
offerings. Presupposed also, of course, 
stability of the Republic and maintenance 
of the Locarno spirit in its foreign rela- 
tions. The last-named presuppositions 
are most powerfully buttressed by the 
results of the rgcent general elections. 
Is, then, thef German economy defi- 
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nitely and securely on the up-curve in 
such measure that confident expectation 
is justified that at no unconscionable 
distance ahead Germany will recover 
the creditor réle on international bal- 
ance? I repeat that a great deal of 
respectable testimony tending’ to justify 
such expectation was forthcoming during 
the past quarter. The correct answer 
to the question above posed bears nearly 
upon a question which is to be in chief 
debate in the coming months—the ques- 
tion, namely, of a definitive determina- 
tion of the total of Germany’s reparation 
obligation and of the mode of its liqui- 
dation. 

Of course, the outstanding business of 
the quarter in Germany was the general 
elections. The Socialist gain was great 
enough to constrain the Socialist leaders 
to consent to participation, in a leading 
réle, in a new Government. I say “con- 
strain” advisedly. They were by no 
means eager for such participation. It 
may result disastrously for the party. 
Can they conciliate enough support to 
effect legislation sufficiently favorable 
to the workers to stem the serious drift 
from the radical section of the Socialists 
to the Communists? A phase of indus- 
trial controversy is indicated. The new 
Government has a precarious, not to say 
wabbly, look. The great Allies should 
wish it well. Perhaps they will see their 
way to giving strong effect to that wish 
by evacuating the Coblenz zone. 


ITALY 


OST unfortunately, we continue 
M to lack definitely trustworthy 
information from Italy sufficient 
to furnish basis for confident judgments. 
Apparently thé process of readjustment 
necessitated by deflation continued 
through the late quarter with little 
change from the previous quarter, the 
gains no more than offsetting the losses 
the pessimists might say—helixwise, the 
optimists would protest. Here’s a report 
telling of a slight falling off in export; 
though more than offset by decrease of 
import, so that the balance is improved, 
yet a reduction of volume. Here’s an- 
other report averring that fluctuation of 
prices has fairly ceased and that, though 
slowly, production is steadily increasing. 
Some decrease in revenue, but offset by 
reduction in expenditure, at any rate the 
fiscal management continuing admirable. 
So the discouraging and the reassuring 
items seem almost to balance. 

Only one important Mussolinism was 
vouchsafed us. during the quarter, 
namely, Mussolini’s observation with re- 
spect to the German minority in South 
Tyrol that he does not feel himself bound 
by “the vague and rhetorical agreements 
of former Italian Governments.” 

The most important event of the quar- 
ter was the passage by the Italian Sen- 
ate of the electoral reform bill, mayking 
total eclipse, if not extinction, of tne 
Italian Constitution. We are informed 
on good authority that sentiment in the 
Senate was overwhelmingly against the 
bill, but only 45 had the courage so to 
vote, 161 voting for it. 


Quincy (ill.) War Memorial Bridge 

Senior financing in connection with 
the construction of the Quincy Memorial 
Bridge to span the Mississippi River at 
Quincy, Ill., appears in the offering of 
$800,000 Quincy Memorial Bridge Com- 
pany first mortgage 6% per cent. sink- 
ing fund gold bonds, due July 1, 1948, 
through Stevenson & Co. and Bartlett & 
Gordon, Inc., Chica The price is 100. 

The bridge is being erected as a me- 
morial to the World War heroes of 
Quincy and is sponsored by civic organi- 
zations which have sold all junior s*curi- 
ties in connection with this constru ‘ion. 
A sinking fund has been provided to re- 
tire the entire bond issue in approxi- 
mately thirteen years. 








_ 








96 THE ANNALIST Friday, July 20, 1928 
Outstanding Features in the Commodities 
The Commodity Price Level Speculative Commodity Markets 
A Review of the Week Ended Tuesday, July 17, 1928 Cotton, Wheat, Corn, Rubber, Sugar, Coffee 
OR the second week the movement had gone very far, was due Srrsrrrsyy OTTON—Price fluctua- Oklahoma, in Mississippi, Louisiana, 


commodity price level 
remains practically 
unchanged from that 
of the preceding week, 
The Annalist Weekly 
Index of Wholesale 
Commodity Prices for 
last Tuesday being 
151.0, as oo 151.1 for the preceding 
Tuesday and 151.3 for two weeks ago. 
And like last week, advances and de- 
clines this week have been almost equal- 


to an impaired technical position, par- 
ticularly in wheat and corn, and also 
to more fundamental conditions such as 
changed crop prospects. 

It is worth noting, in reviewing the 
quarter briefly, that although the 
weighted average of all commodities is 
now nearly 8 per cent. higher than at 
the low point of April 26, 1927, the 
group averages of metals, building ma- 
terials and miscellaneous commodities 
(in which rubber is the most important) 
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-_—* 
JAN FEB MAR APR MAY JUN JUL AUG SEP OCT NOV DEC JAN FEB MAR APR MAY JUN JUL AUG SEP OCT NOV DEC 
8 


1. Farm 2. Food 3. Textile 5. 6. Building 7. Chem. cella- Com- 
Products. Products. Products. Fuels. Metals. Materials. cals. neous. modities. 1927. 
MND cecccceces 134.7 147.9 145.0 156.5 120.9 163.3 134.6 114.7 141.4 
BEE ccccceccece 136.5 150.2 145.6 157.2 120.6 161.2 134.0 118.5 142.8 
De eng hebee 140.3 150.7 151.7 161.4 121.2 159.9 134.0 120.6 145.1 
September - 145.9 153.9 159.1 161.5 120.4 156.5 134.3 120.3 14/.7 
ober ....... 149.4 157.4 156.8 155.4 118.9 155.5 134.0 125.2 148.8 
November 149. 157.2 153.7 154.0 118.4 152.0 133.9 123.9 148.2 
December ..... 147.7 154.7 151.3 155.8 119.4 149.1 133.7 122.1 146.6 
January .. . 150.8 152.8 152.6 158.0 119.5 148.8 134.0 123.9 147.5 
February - 146.9 150.6 152.2 155.8 120.4 150.3 134.0 125.0 145.9 
éo0counta 146.6 151.5 152.7 157.3 120.4 151.7 143.3 122.2 146.1 
OS Pea 152.8 151.0 152.7 156.7 120.6 151.6 134.6 118.0 148.0 
D600 0eeeesnd 158.4 154.0 154.8 158.3 120.6 154.8 135.2 115.8 151.5 
~~ ee . 151.7 152.7 153.7 159.8 120.7 155.0 134.9 115.8 149.4 
as? betecused 136.3 151.1 145.8 156.8 120.5 160.9 133.7 118.5 142.9 
May §8........ 160.7 156.0 155.3 157.5 120.3 14.8 135.0 115.6 152.5 
Bi ccccses 158.4 155.0 155.2 158.2 120.6 154.8 135.2 115.6 151.9 
May 22........ 156.6 153.5 14.6 159.2 120.7 154.8 135.2 115.5 151.0 
May 29........ 14.1 153.0 154.2 159.0 121.1 154.5 135.2 116.1 150.0 
June 45........ 151.9 153.6 153.7 159.0 120.7 154.5 135.1 115.8 149.4 
June 12........ 150.9 154.2 153.5 159.3 120.7 164.5 135.0 115.8 149.3 
June 19........ 151.3 150.7 153.3 160.4 120.6 154.5 134.9 115.9 148.9 
June 26........ 152.9 152.5 154.5 160.4 120.6 156.5 134.9 115.8 150.1 
ME Mocceccces 155.8 152.2 155.7 160.9 120.6 156.5 1134.8 115.8 151 
July 10........ 1154.7 153.5 +1555 160.9 120.0 156.5 +134.7 116.1 +151.1 
way aenss® -154.1 153.3 156.0 161.6 119.8 156.5 134.6 116.6 


192) 
8. Mis All 











_ ly divided among the eight groups: farm 


products, food products, metals and 
chemicals have declined; while advances 
have occurred in the average prices of 
textile products, fuels and miscellaneous 
commodities, with building materials un- 
changed. Among the various commodi- 
ties composing these groups, the most 
important declines have been in cotton, 
wheat, dressed beef, sugar, potatoes, 
eggs, raw wool and finished steel; and 
the principal advances have been in corn, 
hogs, hides, pork ribs, coffee, cotton 

dds, gasoline, crude oil, tin and rub- 
ber. 

The quarter just past, as shown by 
the chart, has been characterized by 
fwiftly rising prices followed by an al- 
most equally swift decline which can- 
celed about half the rise. Then followed 
two weeks of rapid rise to about the 
present level, at which the average of 
all commodities is back nearly to the 
high point reached the middle of May. 

The May high point was reached at 
about the same time that speculative 
enthusiasm in the stock market was at 
its height, and to a considerable extent 
was due, indeed, to the overflow of spec- 
ulative activity into certain commodities 
which lend themselves readily to trading 
on margin, mainly wheat, other grains 
and cotton. The subsequent collapse in 
these speculative commodities, which for- 
tunately occurred before the upward 


are actually lower than at that time and 
that food products and fuels are but 
slightly higher. The increase, then, has 
been largely due to increased prices of 
farm and textile products; and in tex- 
tile products, of course, the rise in raw 
cotton, one of the most important items 
in the farm products group, has been a 
strong indirect influence in boosting the 
group average. . 

Of almost equal interest among the 
developments of the quarter has been 
the sharp rise in copper on the crest of 
a tremendous buying wave which was 
given its initial impetus by a sudden 
revival of demand from abroad. Unlike 
most movements of this kind, the price 
level established at the peak of demand 
has been firmly held, a development 
which, so far as copper is concerned, in- 
dicates that we are, indeed, living in a 
new economic era. 

Steel prices have fared less mete 
nately, but efforts are being made to 
bring stability out of the present chaos 
and there are numerous indications that 


the bottom has already been reached. 


DAILY SPOT PRICES 
“Gatton. wee ‘yen. sHogs. 
os ae 1.21% 


July 1 

July il.... 2. i 3. 10.60 

July 12.... 22.20 1.71 1. 10.70 

July 13.... 21.95 1.7 1. 10.85 

July 14.... 22.00 1.7 1.22 10.80 

July 16.... 21.60 1. . 1.22' 10.90 
1.71 1.23% 10.85 


July 17.. 21.50 23 
*Middiing, New York. tNo. 2 red, New 
bog tNo. 2 yellow Chicago. ’ §Day’s aver- 
, Chicago. 
D. W. ELLSworTH. 





tions in the cotton 
market were wide and 
irregular this week, 
but the main trend 
was downward in re- 
sponse to more favor- 
able weather condi- 
tions for the growing 
crop. High money rates contributed to 
the reactionary tendency, and the Cen- 
sus Bureau’s report on consumption dur- 
ing June was interpreted as bearish. 
The greatest attention, however, was 
held by the probability that estimates of 
the size of the crop may have to be 
reviséd upward. 

Reports of crop improvement were re- 
ceived from all parts of the belt except 
Georgia and Alabama. Conditions in 
Arkansas, Louisiana and the Delta sec- 
tion of Mississippi improved remarkably, 
and both Oklahoma and Texas reported 
rapid development of the crop. A rumor 
that Western Texas, which had been 
suffering from drought, had received 
copious rains unsettled the market be- 
cause it recalled the season of 1926-27 
when the Government estimate issued as 
late as Sept. 1 proved to be 3,000,000 
bales less than the final crop, largely on 





4/4 ay, 
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Alabama, Southern Georgia, in most of 
South Carolina, and in the Southern 
counties in North Carolina. The official 
State experimental station in Mississippi 
reported that with the exception of the 
extreme northeastern part of the State, 
infestation had become general. Weevils 
were found in forty-two counties and on 
80 per cent. of the farms examined. . In 
Oklahoma weevils are spreading west- 
ward, and the heaviest infestation since 
1923 is reported from McIntosh County. 

A sustaining force in the market this 
week was the technical strength which 
resulted from the liquidation that fol- 
lowed the publication of the Government 
report on acreage. Future contracts are 
not available in quantity, and although 
some further decline in prices would al- 
most certainly result from continued 
favorable weather, there is comparatively 
little cotton being sold short. A volatile 
trading market, with sharp and irregular 
price swings is looked for until the next 
Government report is published on 
Aug. 8. 

Meanwhile, the statistical position of 
the spot commodity is strong, in spite 
of the unfavorable conditions in the tex- 
tile industry. The report on American 





Wheat, No. 2 red (DU.).......--.- cee eeneees 











unbranded double cuts (yd.)............... 
Cotten. _— Southern two- -ply warps, No. 


Paper, newsprint, roll (1 
Paper, wrapping, No. 1 Kraft (100 ib.)...... 
Rubber, Pl. am latex crepe (Ib.) 

*New cro 





SPOT PRICES OF IMPORTANT COMMODITIES 
re 17, 1928. 


Corn, No. 2 yellow aay D kodacecrccceassacaans 1. 1.215. 1.19% 
GOON, BOG. © UNO CBG. D 5 65.50. c cc cc nc cccnces 69 @ .71 .69 g 71 51,@ .51% 
Rye, No. 2 white (bu.)................. ote 1.22 108% 
Barley, SS PCT rr ° 111 "Rox, 
Cattle, om heavy steers, Chicago ase Ib.) 16.00 16.00 13.90 
Ho ons. a y's vera. , Chicago (100 ib.)..... 10.85 10.60 9.25 
Cotton, ‘middli SEAS CREREASCOECCKOwSCeS "2220 “1835 
Wool, fine staple tenvitecy OS eee 1.15 1.20 1.17 @ 1.20 1.10 @ 112 
Wool, Ohio delaines, grey _ (Ib.). —— 50 49 45 @ .45% 
$teers, choice carcass (100 Ib.)...... -00 @24.00 23.00 @25.00 20.00 
Hams, POOMIOS CID.).....cccccccssees -» 13% 13% 131 
Pork, mess (100 ib.j............ °31°50 30.50 33.00 
Pork, bellies jated’ (b,) deindsndudecesetnneeee = 19% 29% 
Sugar, granulated (Ib.) ......-....sseeeeees 0585 -0585@.0590 .0610 3 
Coffee, Rio No. 7 (Ib.).............0s.s0s000e ‘1 “16% "1 = 
Flour, ‘Minn. patent iit. Ree 8.70 9.55 8.70 9.55 8.90 @ 9:75 
Lard, prime Western (100 Ib.)............... 12.75 @12.85 12.35 22 ~ 13.35 
Cottonseed oil, imm. crude, S. E. (100 Ib.) o 
Se SSCEREEECSHEDOE HOKE ED ESOE CES CECCOO OOS x 10.15 9.50 @ 9.75 
Printcioth, 38%-inch, 64x60, 5.35 (yd.)........ -07%@ .08 0T%@ . - 1 
Gotton sheeting, brown, 36-inch, 66x60, 4,000 - 07% 


Worsted yarn, Bradford, 2-40s, eS 


WOVE CER) ccc ccc ccccssccccscecccscccces 1.92 1.87 1.90 1 
Silk, crack double extra, 13-15 (Ib.)-.. 1." 473 @ 488" ‘80"@ 4 9 be Baro" 
Rayon, domestic, 150 denier, A quality (Ib.) 1.50 1. ~ 1.50 
Coal, anthracite, stove, company (ton)..... 8.85 8.85 9.10 
Com, bituminous, steam, mine run, Pitts. 13 @ 

BERL ATE TRE REED : 199 1.75 @1. @ 
Coke, Connellsville furnace (ton) ........... 2.60 % - as Le 
Gasoline, at service stations, Oil, Paint and F 
Drug Reporter average for 10 sec. (gal.). -1977 -1967 1927 
rs con 4 crude, at well, Oil, Paint and 1.517 “1.502 1432 
rter average for 10 — (bbl. ) : 
Pig 1 *y ~ Age composite (ton)......... 17.09 17.09 18.50 
Finished steel, Iron Age composite (100 Ib.). a 2.326 2.367 
Copper, Fin BR + 8 EER PRET Per ere 14% 12% 
Lead ee Ee aia racks snecaceman day : 0620 
rt (Ib. ) eRe ieerasetstasceses<esneesions 4 464 63: 

nc, Eas MRI sia. din de dts.00-4-6aleaew 44 0625 .0620@. 

ie American Contractor composite aS 06 
Ss PUES CERS ECE EC CSE SOS bee ceseenee 26.40 27.36 

Brick, American Contract’r composite (1,000) 14.80 14.80 Ht ro 

Structural steel, American Contractor com- . 

fF | | ler Ney 1.88 1.82 

cna” American Contractor composite 

Coc ececarcoseanceseseccrcccccecsonseeee 2.28 ‘ 
Leather, Union backs (Ib.) ..............++.. 66 =. * 
Hides, native steers, Chica D GD.) ao scvecece -24% 22 


July 10, 1928. July 19, 192/. 
$1.73%% $1.53% 


09 @ 0% 09 @ 09% 09 @ 08% 
.37%@ .38 37%4@ .38 .304@ 31% 


5.00 @ 5.50 


3.50 
5. 25 @ 53 5. 19% ’ 5 
35% 








account of the late resuscitation of the 
Texas crop. 

It is possible that the recent change 
for the better in weather condition has 
been given too much weight, for the 
crop is now entering the most critical 
period and is likely to suffer from one 
of two evils, from deterioration if the 
weather is hot and dry, and from the 
weevil if it is not. The deficiency of. 
stands over the belt is emphasized as a 
factor that will be felt as a continuing 
reduction in crop possibilities. 

Reports received this week indicate 
that the weevils are becoming threaten- 
ing in Eastern, Southern and South- 
western Texas, in the eastern part of 


consumption of cotton during June 
showed a decrease from last month and 
from the high record of June, 1927, but 
world consumption for the season, it is 
estimated, will be only 89,000 bales less 
than the record total of last year, and 
will reduce the carryover of American 
cotton by nearly three million bales. 
Therefore, although the demand has 


, been spasmodic, the basis has remained 


firm. 

The Census Bureau showed the con- 
sumption of cotton exclusive of linters in 
this country for June at 510,565 bales, 
against 577,710 for May and 659,841 for 
June last year. Cotton in consuming 
establishments at the end of June was 
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1,158,521 bales, against 1,311,135 in May 
and -1,594,475 in June last year. Cotton 
in public storage and compresses at the 
end of June totaled 1,645,971 bales, 
against 2,305,366 at the end of May and 
2,181,509 a year ago. Active spindles 
in June were 28,624,488, against 29,060,- 
360 in May and 32,706,862 in 1927. 

Partly offsetting the decline in con- 
sumption during June was the fact that 
mill stocks declined 152,600 bales for the 
month to 1,158,521, and are now about 
435,000 bales less than a year ago. 
Certificated stock is also declining. On 
July 13 the stock at New York was 
67,505 bales, which is about one-third of 
what it has been at various times in the 
past. 

The curtailment practiced thus far is 
said to be inadequate to put the spin- 
ning industry on a sound working basis. 
Figures published last week by the 
Association of Cotton Textile Merchants 
and the Cotton Textile Institute indi- 
cated a gain in stocks of goods of more 
than i0 per cent. in sixty days, and a 
further decrease in unfilled orders, with 
continued sales and shipments below the 
curtailed output. Merchants are con- 
vinced that if these tendencies are not 
checked by a drastic reduction of output 
there will be a series of disasters in the 
industry as a result of continued sales 
below cost. It is proposed to curtail to 
the extent of stopping mills for three 
weeks, those beginning July 30, Aug. 27 


and Sept. 24. 
Foreign markets have been dull and 
somewhat lower. Liverpool reported 


heavy selling from London and Bombay. 
Egyptian crop prospects are said to be 


satisfactory, with water for irrigation 
now sufficient, and leaf worm scrupu- 
lously destroyed in the districts in which 
it had appeared. Exports of American 
cotton for June totaled 457,781 bales, in- 
cluding linters, against 591,345 bales in 
May this year and 481,943 in June last 
year. Exports for the week ended July 
13 amounted to 64,714 bales, compared 
with 48,487 for the same week last year, 
while exports from Aug. 1, 1927, to July 
13, 1928, amounted to about 7.5 million 
bales, compared with about 10.8 for the 
corresponding period a year ago. 

Following are figures on the movement 
of American cotton from Aug. 1, 1927, 
to July 13, 1928, and comparisons with 
the same period last season: 


1928. 1927. 
Bales. Bales. 
Port receigts ........00000. 8,292,069 12,624,078 
en MEE SA s60s0005:008 756,377 1,068, 
Interior receipts ......... 5,519,311 7,184,384 
Interior stocks............ 386,332 412,498 


South’n spinners’ takings 4,909,330 5,519,934 
World’s visible supply of 

American cotton ....... 2,606,709 3,697,195 

Data on into sight and Northern spin- 
ners’ takings are not available. 

The Department of Agriculture issued 
a report last week on the result of its 
investigation of the New York stock. In 
addition to three official examiners of 
the department, six members of various 
Southern cotton associations and the New 
England Arbitration Board were called 
into the conference and the questionable 
cotton was resampled. As a result, the 
report states, 496 bales out of the certi- 
fied stock of 7,750 bales on July 3 were 
found untenderable. It was agreed, 
however, that the results of the re- 
classification indicated that the original 
classification had been performed as ac- 
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For over 13 years this Company, through eleven offices in 
Greater New York, has judiciously extended credit to mer- 
chants and salaried persons. Eight hundred and sixty four 
thousand men and women have used Morris Plan service. 


It has also provided a secure investment bearing a high 
rate of interest. There are $27,000,000 worth of 5% Full 
Paid Investment Certificates outstanding in New York. 
These Certificates are acceptable at their face value for 
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curately as possible with the methods 
thus far developed. 
Range of Cotton Future Prices. 
J ann} 


—July—. t.—— ——Dec.— 
aie. iw. High. Low. High. Low. 
.22. 21.40 22. 21.59 22.35 21.43 
-21.71 21.36 21.94 21.64 21.77 21.49 
22.05 21.59 -26 21.82 22.11 21.68 
94 21.68 = 21.91 22.01 21.73 


. 21. : "87 21.52 21.70 21.33 
..21.50 21.33 21.74 . : 
Wk’'s rge.22.32 21.30 22.54 21.46 22.35 21.33 
.-21.55 21.05 21.75 21.25 21.56 21.03 
7..21.10 20.85 21.34 21.06 21.03 21.85 
.-21.28 21.15 21.65 21.32 21.45 21.13 


21.44@21.46 21.26@21.27 


—Jan,—— ——Mar.——- ——May— 


July 9. 
July 10. 


00 20.75 20.95 
‘98 21.22 


21.13 21.06 


WHEAT 


INE weather over the Southwest 
Pie heavy carlot receipts at ter- 
- minal markets caused a further 
sharp decline in prices this week. Hedge 
selling was prominent and new low rec- 
ords for the season were established in 
September and December futures. At 
Winnipeg July also made a new low. 
Estimates placing the crop of the three 
Canadian Provinces higher than the 
harvest of any previous year were an- 
other depressing force, while bullish fac- 
tors such as the possibility of rust dam- 
age in North Dakota and in Saskatche- 
wan, the shortage of crops in parts of 
Europe and the Russian demand for 
grain received little attention. 
Range of Grain Future Prices. 
Chicago Prices. 


close... 20.82@20.94 


WHEAT. 
—July—— -—Sept.— ——Dec.—— 
Juty 9. RR TBR as, RY tas: 
July 10...1.31% 1.29% 1308 1.3 1.39 se 
July 11...1.31% 1. 1.35 1.315 1. 1.355% 
July 12...1 1.28% 1.34% 1.32 1. 1.36 
July 13...1.3144 1.2942 1.34% 1.32% 1. 1.36% 
July 14..<:1.29% 1. 1.32% 1.32 1. 1.36 
Wk's rge..1.34% 1.28% 1.37% 1.31% 1.41 1.35% 
July 16...1.28% 1. 1.3244 1.30% 1.35% 1.34% 
July 17...1. 1. 1.32% 1.31 1.36 1.35 
July 18...1. 1. 1.31% 1.28% 1.35% 1.32%, 
July 18 | 
close.... 1.26% 1.29% 1.33% 
Resse for 
1928..... a 1.25 1.64% 1.28% 1.56% 1.25% 
Ap.30.Ja.11.Ap.30.Ju.18.My.24.Ju.il. 
OATS. 
—*July—— —-tJuly—— ——Sept.— 
High. Low. High. Low. High, Low. 
July 9... 51% .45% .52 45% .43% .40% 
July 10 4 A 46 41% 40% 
July 11... .48 4 .48 a 42 A0% 
July 12... 49 <A7 «4 a8 4 41 
July 13... 48% . 4 $e 42 414, 
July 14... 148 “47h (49° “475% 142” 41% 
Wk's rge.. .51% .45% .52% .45% 43% .40% 
July 16... 48% .4 ATS AT 41% .405% 
July 17.. redo .48 ria -41% .41 
July 18 ee AT% ‘tog 41 405, 
July 18 
close.... oe -46% 40% 
aa aa 457 51.4044 
nes” GAs Sab dy 12.30 8 My LJOIe 
*Old. tNew. 








RYE 
—Jul Sept. —Dec.— 
Hig@- Low. High. Low High. Low. 
July 9...1.17 1.12% 1.14% 1.10 Li6 1.11 
July 10...1.1 1.1 1. 1.1 1.13% 1.11 
July 11...1.1 1. 1.1 2 1.14 1,1 
July 12...1.14% 1. 1.10% 1. 1.12% 1.1 
July 13...1.1%6 1.1 1.11% 1. 8 1.11 
July 14...1.12% 1.12% 1. i 1.115% 1.1 
Wk's rge..1.17 1.12% 1.14% 1.08% 1.16 1.10% 
July 16...1.11% 1. 1.09 1.08 1.10%1. 
July 17...1. Lord 1.09 1.07% 1.10% 108” 
July 18 aS 1.05% 1.08% 1.05% 1.0944 1.06% 
uly 
close. 1.05% 1.05% 1.07% 


1.38 1.01 1.27 1.08%1.25 1. 
Ap.30.Ap.5.Ap.30.Ap.7.Je.9.Ju.18. 
The market was more active than in 

recent weeks, with sales of futures 

amounting to over 203,000,000 bushels, 
against 167,000,000 bushels the previous 


week and 231,000,000 in the same week 
last year. The open interest at the close 
on July 14 was about 83,000,000 bushels. 

United States visible supply of wheat 
increased 1,419,000 bushels, while the 
Canadian visible, including the quantity 
in bond in the United States, decreased 
4,821,000 bushels. 

Australian shipments during the week 
were 752,000 bushels and Argentine ship- 
ments were 2,974,000 bushels. 

An estimate was published which 
stated that the Argentine surplus re- 
maining for export was a little over 
44,000,000 bushels, as against 52,000,000 
bushels at this time last year. Brad- 
street’s North American exports for the 
week were 8,190,000 bushels, and since 
July 1, 1928, were 13,600,000, as against 
7,000,000 during the same period last 
year. 

In commenting on the relatively low 
price of durum wheat the Bureau of 
Agricultural Economics has pointed out 
that the prevailing prices reflect the 
large stocks remaining from the harvest 
last year, combined with the prospect of 
another large crop this season. Increased 
competition from North African durum 
crops, which are about 10,000,000 bushels 
larger than last season, and from native 
wheat in Italy, where a good harvest is 
in progress, were also weakening fac- 
tors in the United States market on July 
i. The average price of No. 2 amber 
durum at Minneapolis for the last week 
in June was $1.27, the lowest quotation 
for that time since 1924, 


CORN 


UBLICATION of the Government 
P report estimating this year’s corn 
crop at 50,000,000 bushels less than 
last year’s harvest was followed by a 


wave of short covering which caused a 
sharp rise in the futures markets. After 
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Investment Ratio 


This is a time when extreme 
care is necessary 


We have just issued a special 
report setting forth a plan for 
investment of new funds (or 
readjustment of your present 
holdings). This is specifi- 
cally designed to meet present 


This is divided as follows: 


Group A .....60% 
Group B .....30 (4) 
Group C .....10% 


Each group is considered in 
detail; specific securities that 
should be sold, if now held, 


are suggested. 


This report analyzes the fac- 
tors affecting security prices 
and points out certain dan- 
ers in present situation. 
e believe every investor 
can profit by considering the 
‘suggestions it contains. 
Brookmire’s 24 year record 
for accuracy is based on just 
such work. A copy free. 


BROOK MIRE 
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& 570 Seventh Ave., New York 
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advancing for three days, however, the 
market turned abruptly, and on Satur- 
day, July 14, lost practically the entire 
gain. On Monday the decline continued, 
but was less drastic. An unsettled condi- 
tion in the market is regarded as likely 
to continue into September, because July 
longs are known to have sold September 
at about the same price levels as their 
purchases of July. This places them in a 
position to take all the cash corn they 
are likely to have to pay for and deliver 
it on September sales. The premium of 
July over September is an inducement 
for holders of old corn to sell and places 
the July corn in a strained position. 
Indications are for an increased coun- 
try movement for the next few weeks. 
Weather conditions over the belt have 
been ideal. The Iowa, Illinois and Kan- 
sas State bureaus report excellent prog- 
ress, while the Nebraska corn area prom- 
ises to produce a crop approaching the 
220,000,000-bushel yield of 1927. In the 
Ohio Valley warmth and ample soil mois- 
ture have promoted rapid growth and the 
condition of the crop has improved 


greatly. In Missouri condition and prog- 
ress have been generally excellent. 
— 
High: » Low. Hig H — High. 
July es ee ey 
July 10:1 04% 1.03 97 81. 
July 11...1.07 .99 > 
i oie ies es oe 
July 14...108 Log: : 183% :81 
Wk's rge..1.09 1.025% 1.00% .94% .85 .81 
July 16...1.05% 1. = 81% . 
July . 1.06 Loa mm oom at 81 
- 1.07% 1 ; j : : 
cay 18 
c _ 81% 


Rao. Sater site tS, ee 18. 
SUGAR 


RREGULAR price movements and 

weakness continued to prevail in the 

sugar markets this week. The hedge 
selling of July, 1929, and other distant 
months which played a prominent part 
in the trading of the previous week con- 
tinued, and quotations on both raw and 
refined sugar were depressed in sym- 
pathy with the futures. 

A brief rally was caused by the an- 
nouncement that the Cuban Export Cor- 
poration had sold 300,000 tons to Tate- 
Lyle, a British refiner. The disposal of 
this sugar removed the fear from the 
market of the effect of hedge selling 
against it in the event of its sale to 
operators. The balance of Cuban sugar 
available for the United States from July 
to December is now estimated to be about 
1,550,000 tons, practically the same as 
last year. It is stated that Cuba will 
have no carryover on February 1, where- 
as there was some 300,000 tons of the 
old crop on hand on February 1, 1928. 

The price at which this sale was made, 
however, aroused diverse comment. Some 
observers maintained that selling at 2.34 
cents f. o. b. showed weakness on the 
part of Cuba, because Cuban authorities 
had expressly stated that they would not 
sell until a better price could be obtained. 
On the other hand, it was said that the 
fact that a European purchaser paid this 
price in face of the extremely weak situ- 


ation is acknowledgment that the com- . 


modity is cheap. 

Most crop news reported during the 
week was favorable. The Java crop is 
estimated at 2,850,000 tons, and it is re- 
garded as highly probable that the pro- 
duction will reach 3 million tons. An up- 
ward revision of the estimated. produc- 
tion for Hawaii has been made, and the 
expected output is put at 773,404 tons, an 
increase of about 50,000 tons over last 
year. 

Weather in European beet-fields has 
been more favorable, and sufficient im- 
provement has been made so that field 


work has been brought nearly up to date. 
Louisiana has been favored with hot 
weather and the sugar crop is developing 
rapidly. The continued improvement of 
the crop conditions has caused an upward 
revision in estimates of the yield to about 
170,000 tons. 


Range of Sugar Future Prices. 
mee — = mun t.— ——Dec 
iw. 


Low. High. Low. 
July 9.. . 2.45 aS 


2.50 2.60 
July 10.. 246 240 2.49 2.39 oe ost 
July 11.. 2.33 2.27 240 2.34 2.53 46 
July 12.. 2.24 2.24 236 2.25 248 2.38 
July as +a --. 242 2.33 2.56 2.47 
Wk's rge. 2.48 2.24 2.55 2.25 2.65 2.38 
July 16.. 2.31 2.31 247 2.36 2.60 30 
July 17.. 2.22 2.22 2.36 2.33 2.50 
ay = ae «+» 2.32 2.25 2.45 338 
“Take ee 2.20 2.27 2.42 
High. Low. High Low. High? 
. Low. . Low. . Low. 
July 9.. 281 2.58 267 2.54 +64 2.60 
July 10.. 268 249 254 246 2.60 2.52 
July 11.. 2.51 244 248 242 255 2.48 
July 12.. 246 2.37 2:45 2.35 2.51 2.41 
July 13.. 2.55 247 2.52 243 2.58 2.50 
Wk's rge. 2.61 2.37, 2.57 2.35 2.64 2.41 
July 16.. 260 249 256 245 2.62 2.53 
July 17.. 248 246 247 243 2.53 2.49 
July 18.. 2.45 2.41 2.42 2.39 2.45 2.48 
u 
close. 2.42 2.41 2.48 
High: Low. 
St Diet echecnhwessiiccnebeunen 2-70 66 
SE ter eneudadetuadeneesueeaie 2.66 2.60 
BE MR CAAN Peminemidivtees<aceeakae 2.61 2.55 
Dt Micitnstensawedtekeakeeknadas 2.57 2.48 
Di MbCihascxscceduknnns weatekeay 2. 2.56 
NY MR 5 6 ccddanéanntecnees 2,70 2.48 
SNE ETE ues cus esacccavecaceah 2. ’ 
4d aeapeeereatiaanennaestte 259 35 
US ced huiiwkidsnieeneie 2.54 2.53 
July MME oc ntheciersandicunved 2.54 


firm tone this week and quotations 

on both the spot commodity and 
futures advanced. The report of the Rub- 
ber Association of America, showing do- 
mestic consumption of crude rubber for 
June at the new high monthly record of 
37,676 tons, had a bullish effect on the 
market. The Association’s figures showed 
also a decrease for the month of 15,000 
tons in the stocks on hand, and a de- 
crease of 10 per cent. from the previous 
month in the amount of reclaimed rubber 
used. Actual June consumption was 343 
tons over the total for May, and com- 
pared with June last year showed an in- 
crease of 3,875 tons, or about 11% per 
cent. Imports to the United States for 
June were also smaller, amounting to 
25,792 tons, against 32,883 tons in May 
and 33,883 tons in June, 1927. Stocks on 
hand of 90,195 tons compared with 106,- 
200 a month ago. 

May shipments of automobile tires, 
totaled 4,890,117, an increase of 11.1 per 
cent. over April, and compared with 
4,299,305 for May, 1927, an increase of 
13.7 per cent., according to data pub- 
lished by the Rubber Association and 
covering 75 per cent. of the industry. 
Production advanced during the month 
to 5,115,839, an increase of 439,276 over 
April and 437,277 over May, 1927. The 
gain in shipments was due entirely to an 
increase in balloon tires. Cord deliveries 
declined, as did solids and cushions. 

Stocks of crude rubber in London con- 
tinue to decrease and dealers’ stocks at 
Penang and Singapore at the end of June 
were placed at 18,207 tons, compared 
with 17,437 tons at the end of May and 
21,898 tons at the end of June, 1927. 
London Board of Trade figures show that 
imports of rubber for the month of June 
totaled 190,770 centals, which compared 
with 128,597 centals in May. Exports 
were 258,657, against 247,822 centals in 
May. The part of total exports shipped 
to the United States was 131,928 centals, 
against 116,238 in May. 

Members of the Rubber Exchange of 
New York have approved amendments to 
the by-laws, to be effective September 1, 
providing for a second contract to cover 
trading in six blanket and brown grades 
of Hevea plantation rubber. This will 
increase the number of grades tenderable 


C RUDE rubber markets developed a 


against exchange contracts so that they 
will include about 90 per cent. of the 
world production of rubber. The new 
contract will be known as “B. B.,” as dis- 
tinguished from the present “A” contract 
covering the standard grades. 


Range of Rubber Future Prices. 
net ——Sept.— Dec.— 
w. “S Low. High Low. 


July 9..18. ¥4 19.10 18.90 19.00 18.80 
July 10. .18.90 19.10 18.90 19.00 18.80 
July 11..19.10 19.00 19.30 ey 10 19.20 19.00 
July 12..19.10 19.00 19.20 19.00 19.00 18.90 
July 13..19.20 19.00 19.30 19. 00 19.20 19.00 
Say W.. oe --- 19.10 19.10 19.10 19.10 


Wk’'s rge.19.20 18.80 19.30 18.90 19.20 18.80 

y 16..19.10 19.10 19.20 19.00 19.20 19.10 
July 17..19.20 19.20 19.40 19.20 19.30 19.20 
July 18..19.30 19.30 19.30 19.10 19.30 19.20 


- -19.20@19.40 19.10@19.20 19.10@19.20 
—Jan.— ——Mar.——- ——May—— 
High. naw. High. Low. a. Low 





oe eee 19. : 
July 11. .18.80 18-70 18.90 18.80 18.90 18.90 
July 13..18.90 18.60 19.00 19.00 . : 

Wk’'s rge.18.90 18.60 19.00 18.80 19.90 18.80 


ie coe . Y 
July 17..19.20 19.00 19.10 19.00 19.20 19.00 
July #- -19.10 19.00 19.10 19.10... coe 


ae | 9.10 9.00@19.10 
close... 19.1 19. ‘2 *19.00 
*Bid. 


COFFEE 


RADING in coffee was quiet this 

T week and prices showed a net gain 

for the period. Demand was small, 

but Brazil showed no anxiety to press 

sales. Fine coffees are said t@ be scarce 

at Santos, and the Brazilian technical 
position continues firm. 

Statistical reports received during the 
week indicate an abundant supply in the 
interior of Sao Paulo, where stocks on 
June 30, were 11,672,000 bags, compared 
with 11,714,000 a month previous. This 
represents a decrease of only 42,000 bags 
for the month, whereas the trade had 
expected a decline of about half a million. 


Statisticians assumed, the Journal of 
Commerce reports, that the receipts at 
Santos during June had been drawn from 
the interior stocks, and declared that the 
published figures indicated that the sup- 
ply at the interior points had evidently 
drawn 818,000 bags from uncounted 
points. 
Range of Coffee Future Prices. 


SANTOS NO. 4. 
— —Sept.— ——Dec.—— 


July 9..23. 20 22.93 22.93 22.55 22.49 
July - 3 18 22.93 22.93 22.54 22. 
July 11..23.10 23.10 22.75 22.75 22. 22.: 
July . 23. .00 -70 22.37 22.33 
July 13..23.05 23.05 22.79 22.79 22.40 22. 
Whk’s rge.23.20 23.00 22.93 22.65 22.55 22.33 
July 16..23.05 23.03 22.87 22.45 22.43 
July La oes .79 22.70 22.40 22.28 
5 he 7 aoe 22.70 22.65 22.65 22.30 22.25 
uly 
close 22.70 22.65 22.30 
—Mar.—— —~May—— 
High. Low. High. w 
Serer 22. 22.30 23 22.15 
| SRS: 22.39 22.35 22.21 22 
SE Miséaceanccencses 22.27 22.17 22.15 22.06 
[ i Beers? 22.15 22.15 22.00 21.99 
\ = Seer: 22.20 22.20 
Week’s range........ 22.39 22.15 22.23 21.99 
ME Ti cccsccccovcese 22.30 22.24 22.05 22.05 
/ 2 see Re 22.16 22.06 22.00 21.90 
_ SP Sepenyr ry 22.10 22.05 so ide 
July 18, close........ 22.08 21.90 
RIO NO. 7 


July 13.:15.57 15.57 15.75 15.57 15.95 15.80 
Wk’s rge.15.68 15.40 15.92 15.57 16.09 15.75 
July 16..15.67 15.65 15.86 15.75 16.10 16.00 
July 17..15.65 15.55 15.80 15.61 16.00 15.90 
July 3. .15.62 15.50 15.85 15.81 16.05 15.92 


close. . . 15.62 15.81 16.00 
—Jan.—— —Mar.—— ——May—— 


July 15. 15.87 15.81 

July 10. .16. 15.94 15.88 15.86 15.60 15.60 
July 11. .15.88 6 15.77 15.76 

July 12..15.76 15.75 15.80 15.72 15.67 15.65 
July 13..15.85 15.70 15.80 15.61 15.41 15.40 





Ju 16. .15.99 15.92 15.93 15.86 15.70 15.65 
Ju ! 
Ju 

close 15.93 15.90 15.75 














quarter of last year. 


this time. 


25 Broadway 











Western Oil & Refining Co. 


The sales for Western Oil & Refining Company 
for the second quarter of this year are almost 
three times the sales of the corresponding 


Regular dividends on the Preferred Stock have 
been declared covering the six-months period 
ending July Ist, 1928. Both the Preferred and 
Common Stocks are exceptional purchases at 


Financial Statement as of June 30th, showing 
balance sheet and earnings for the first half of 
the year, may be had upon request. 


Full information may be secured by 
filling in the coupon attached hereto. 


John C. Fell & Company, Inc. 





New York 








A 








Without obligation upon my part, please send me further information about 
the securities of Western Oil & Refining Company. 
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Stock Market Deadlocked; Liquidation Likely 


Continued from Page 89 





is indicated by the present unsatisfactory 
money situation. 

We may be already in the early stages 
of such a bear market, but it is also pos- 
sible that some further delay may occur. 
It will be recalled that the stock market 
fluctuated in a great horizontal area for 
a full year between the end of the 1905 
bull market and the actual beginning of 
the 1907 bear market. 


Business and Political Factors 


The outstanding characteristic of the 
business situation, so far as the stock 
market is concerned, is the fact we have 
as yet had no pronounced rise in com- 
modity prices such as characterized the 
later stages of practically all the bull 
markets of the pre-war period. It is this 
fact which accounts for the small expan- 
sion in the use of credit by b. siness as 
contrasted with the stock marke. If we 
should now get a rise’ in commodity 
prices similar to those which occurred in 
the pre-war period, money would cer- 
tainly became very tight, indeed. Thus 
the absence of commodity price inflation 
is a favorable element in the present 
business situation. But even without a 
sharp advance in commodities money is 
certainly tight enough to warrant a sub- 
stantial decline in stocks. 

The political outlook is often an im- 
portant element in stock market fluctua- 
tions. The course of prices during Pres- 
idential years sometimes depends on the 
market’s estimate of the outcome of the 
contest. Thus in 1896 the stock market 
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reached its low point in August, when 
Bryan was at the peak of his popularity 
and seemed to have a fair chance of be- 
ing elected. In 1900 the market hesi- 
tated until November and then began to 
advance rapidly on the election of Mc- 
Kinley. The 1912-13 decline began shortly 
after the election of Wilson. The stock 
market then always regards the pos- 


close. of May trading averaged approxi- 
mately 4,000,000 shares a day, the gen- 
eral public trading more heavily than 
ever before. 

Up to the middle of May the market 
showed extraordinary power. Prices 
held remarkably well in the face of the 
advance in the Chicago and Boston re- 
discount rates to 4% per cent. at the 
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sibility of a Democratic victory as a bear 
point. 

In the present instance, neither can- 
didate can be charged with radical ten- 
dencies, and the advent of a Democratic 
Administration might not raise the fear 
of changes in the tariff—a subject on 
which the stock market is admittedly 
prejudiced. The Democratic chances of 
victory are apparently better this year 
than at any time since the war, and this 
fact must be considered in any calcula- 
tion regarding the probable trend of 
stock prices over the coming year. 


Technical Position of the Market 


We turn now to our final point, the 
market’s technical position. This is a 
subject on which it is impossible to col- 
lect such accurate statistical measure- 
ments as in the case of money rates or 
business conditions. It is nevertheless 
possible to form some idea of the situa- 
tion from a close observation of the mar- 
ket’s behavior and from such general 
facts as the volume of trading, reports 
from commission houses of public activ- 
ity in the markets and so on. It is con- 
venient at this point to glance back brief- 
ly at the course of the market for several 
months past. 

The advance of March was an extraor- 
dinarily rapid and vigorous one, led by 
the best stocks. This period was marked 
by the heaviest volume of trading ever 
seen on the New York Stock Exchange. 
From the second week in March to the 


middle of April. Advances in call money 
rates to new high levels seemed to cause 
some temporary concern, but the market 
always was able to recover vigorously 
from these temporary setbacks. 

The leaders of the March advance were 
General Motors, Hudson, Packard, Gen- 
eral Electric and Radio. The list in gen- 
eral responded easily to the sensational 
udvances in the leaders. With April the 
market became highly irregular, with 
sharp advances in particular issues, but 
with much less response in the general 


market. It was, generally speaking, a 
period of sensational individual move- 
ments, with no well-defined general 


trend. On the whole this was probably 
the most confusing market of recent 
times. Among the star performers dur- 
ing April and May were Allied Chernical, 
American Can, General Electric and 
Montgomery Ward, all of which sold up 
to new high records for all time. A vast 
quantity of specialties also attained new 
high prices. 

Throughout this period little or no te- 
gard was paid to earnings, dividends or 
investment merits generally. Stocks 
were run up for any reason or for no 
reason. Tips abounded, and many of 
them, curiously enough, proved to be 
good. The climax was reached in the 
middle of May when a tip to buy Stude- 
naker was broadcast one night on the 
radio. The next morning the stock 
opened up several points and during the 
next few days ran up some ten points 


more. This incident. proved the high- 
water mark of the public speculative 
The Reserve Banks began imme- 
diately to exert increasing pressure on 
member banks to curtail loans in Wall 
Street, and when the New York Reserve 
Bank finally advanced its rediscount rate 
to 4% per cent. the market reacted 
further than it had on the introduction 
of the 4% per cent. rate at Chicago a 
month before. 


The June Rally and Decline 


The market rallied from this reaction, 
but toward the first of June began to 
display distinct signs of weakness. It 
had been thought by many that President 
Coolidge might finally accept the Repub- 
lican nomination, and this idea had 
served to support the market through 
April and May. When it became clear 
that Hoover was to be the Republican 
candidate the market sold off violently 
for four days, on the last of which trad- 
ing attained a record, over 5,000,000 
and the ticker ran until well 
after 4 o’clock. 

This early June break, however, is 
the only bit of real weakness which the 
market has so far, up to July 14, dis- 
played in response to the sensational 
advance in money rates which has taken 
Stocks fluctuated generally in a 
horizontal area during the two middle 
weeks of June, then rallied sharply. From 
the middle of June to the middle of July 
the volume of trading averaged only 
about half that of April and May. 

It is evident that the public bought 
stocks heavily during March, April and 
May. And it is likewise certain that the 
public still has most of the stock it 
bought, for the reason that since May 
there has been no market in which heavy 
public liquidation could have taken place. 
The public is at present too frightened to 
buy, but it is not yet frightened enough 
to sell. It will take a more vigorous bear 
attack than any which~has yet been at- 
tempted to dislodge stock in quantity. 
Yet it is fairly certain that heavy public 
liquidation must sooner or later be 
brought about. 


Deadlock; Conditions Not Good 

Temporarily at least, then, the market 
is in a deadlock. It cannot advance far 
in the face of high money rates and the 
threat of large amounts of stocks which 
would be likely to come on to the mar- 
ket if prices recovered to the May levels 
again. On the other hand, the market 
has, so far at least, evinced no violent 
desire to decline. More time is neces- 
sary for a complete reversal of technical 
position from the extreme strength of 
last March and April. 

Thus, the general market situation is 
far from good. Stocks are very high. 
The political outlook is discouraging. 
Business, if it offers no good bear am- 
munition, likewise provides no useful ma- 
terial for the bull party. Money rates 
are at a level which on the basis of past 
experience should certainly bring on a 
substantial decline some time within the 
next six months. The only question, ap- 
parently, is how severe this decline is 
likely to be, and how prolonged. Certain 
characteristics of the money situation in- 
dicate that the bear market should be 
much less severe than that of 1920. 


craze 


shares, 


place. 


Public Service of New Jersey 

The New Jersey Public Utility Com- 
mission has authorized the Public Service 
Gas and Electric Company to issue 
1,500,000 shares of no par value com- 
mon stock at $10 a share. 

The income will be devoted to im- 
provements and extension. 
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News of American Securities 


WUBSTANTIAL in- 
creases in earnings 
and net income are re- 
ported by the Amer- 
ican Telephone and 


Telegraph Company 
for the first half of 
1928, as compared 
with the first six 





Gross earnings amount- 


months of 1927. 
ed to $112,627,964, against $105,963,696, 
and net income was $68,659,240, against 


$63,882,276. This is equal to $6.17 a 
share on 11,117,545 average shares out- 
standing during the period, against $5.88 
on 10,854,112 average common shares 
outstanding in the first half of 1927. 

President Walter S. Gifford, in his re- 
port, said that about 375,000 telephones 
and $125,000,000 of plant and equipment 
were added to the Bell System during the 
first six months of the year, increasing 
by 5% per cent. the number of tele- 
phones and by 8 per cent. the plant and 
equipment in use; compared with the 
same period last year. 

“Proper and adequate facilities are es- 
sential to the furnishing of an ever-in- 
creasing quantity and quality of tele- 
phone service,” Mr. Gifford said, “and 
the increase in plant and equipment is 
not only to provide for new customers 
and the additional business resulting 
from the general increasing use of the 
telephone, but also to improve telephone 
service.” 

The net income of the company in the 
June arter amounted to $35,184,414 
after charges and taxes, equal to $3.16 
a share on 11,117,545 average number of 
shares outstanding during the quarter. 

This compares with $33,475,825, or 
$3.01 a share on 11,090,151 average num- 
ber of shares outstanding in the first 
some. and with $32,094,595, or $2.92 a 

re on an average of 10,963,254 shares 
—_—s during the second quarter of 
1927. 


Chain Store Sales 

Thirty-six chain store organizations 
have reported increases in sales for June 
and for the first six months of the year 
of 21.6 ov cent. and 17.2 per cent., re- 
spectively, over the same periods last 
year. June sales were $123,239,775, as 
compared with $101,325,002 in June last 
year, an increase of $21,914,773. Sales 
for the six months aggregated $649,- 
661,650, against $554,208,176 in the first 
half of 1927, an increase of $95,453,474, 
new stores accounting for the greater 
part of the increase. . 

The reports issued recently follow: 

Interstate Department Stores. 


P.C.of 

Gains. 

SD: 60s cussvennd $1,843,394 $1,485,075 24.1 

Six months....... 8,960, Te 16.4 
; Schiff Company. 

0 Pre ee 545, 378,720 43.9 

Six months....... 234 1,644,046 38.2 


2,272, ; 
Berland Shoe Stores. 
190,948 21.9 

904 42.6 


June 861 
Six months....... 1,189,751 833 


Albany Wrapping Paper 

Consolidated net earnings of the Al- 
bany Perforated Wrapping Paper Com- 
pany and subsidiaries, before Federal 
taxes and bond interest, were $91,783 for 
the period from March 12 to June 2, 1928. 
For a similar period from Dec. 17, 1927, 
to March 10, 1928, net earnings were 
$83,119. Net earnings of the Albany Per- 
forated Wrapping Paper Company alone 
from March 12 to June 2, 1928, were 
$124,101, before Federal taxes and bond 
interest, as compared with net of $112,665 
in the period from Dec. 17, 1927, to 
March 10, 1928. 


American Home Products 

The American Home Products Corpor- 
ation reports for the four months ended 
April 30, consolidated net income of 

22,222 after depreciation and estimated 

ederal taxes, equivalent to $1.54 a share 
on the 534,000 shares outstanding. Net 
sales totaled $3,746,087. 


American International 
Net a seme of the American 
International Corporation for the first 


half of 1928 totaled $1,259,352 after in- 
terest and taxes, compared with $1,141,- 








American Wholesale Corp.. 


Columbia Tenegraph Ca. G).... 
General Public Service Corp. (4)... 
Metro-Goldwyn Pictures Corp. (5). 
Munsingwear, Inc. (6) 

Nash Motors Co. (7)............... 


d Deficit. 


(1) Year ended Marc 
(2) First five months. 
(3) Year ended Feb. 28. 
(4) Year ended June 30. 





CORPORATE NET EARNINGS 


Year Ended Dec. 31 Per Share. 
1927. 192A. 1927. 1926. On 
Cumberland Pipe Line Co......... $225,386 $390,965 7.51 13.03 
rge RO eee 2,258,850 2,223,919 ve oe 
ok nx a6 ua ww aad -éc¥'eo% 1,261,391 1,258,052 9.05 8.89 Common 
Pitteburgh Coal Co..........ccesees d 1,880,596 d 2,114,676 mp nes 
Pullman Co. ...... EO AEE 10,662,067 9,564,836 ve he 
Spang, Chalfant & Co., Inc........ 3,119,802 5,976,573 3.32 7.03 Common 
PE EN feces base68 Sons nencaes 449, 259,762 jobs ‘ad 


-—Six Months Ended June 30.—, 
American Tel. & Tel. Co........... $68,659,239 $63,882,276 
123,209 320,936 





OS, accpinavevaracsachede 101,204 409,236 .24 1.69 Common 
Graham-Paige Motors Corp........ 2,878,502 *%1,426,463 we ks 
Industrial "SA eS are 683,268 269,270 — eh 
Western Union Telegraph Co...... 7,278,705 7,322,086 7.29 7.33 
-—Three Months Ended June 30.— 
1928. 1927. 1928. 1927. 
By-Products Coke Corp........... $403,722 i peg ian 
Central Alloy Steel Corp........... 1,265,230 1,224,670 84 .81 Common 
Gulf States Steel Co............... 203, 134,130 1.35 .79 Common 
McIntyre Porcupine Mines, Ltd... 434,483 , 260 ae ac 
Mullins Manufacturing Co......... 271, 171,000 2.52 1.52 Common 
National Biscuit Co................ 4,559,941 4,324,317 2.01 1.90 Common 
White Eagle Oil Refining Co...... 501,712 379,962 pA 
Miscellaneous—————_, 
1928. 1927. 1928. 1927. 
American Power & Light Co. (1)..$10,415,138 982, 4.66 4. Common 
Blauner’s (2) 314 260,111 


"139 270,214 9.21 3.27 
1,325, ca ate 
272,916 300,711 1.36 1.51 
2,768,473 5,566,281 1.01 2.03 Common 


* Predecessor gomeeny. Paige-Detroit Motos Car. 


1928. 1927. 
6.17 5.88 
2.08 5.36 Preferred 


Twelve weeks ended June 30. 
(6) Six months ended May 31. 
(7) Quarter ended May 31. 








927 in the first half of 1927. These earn- 
ings are equivalent to $2.57 a share on 
the 490,000 common shares outstanding 
contrasted with $2.33 a share earned in 
the corresponding period last year. 

Operating income for the second quar- 
ter ended June 30 totaled $632,188, 
against $627,164 in the preceding quarter 
and $615,427 in the second quarter of 
1927. 

A summary of operating income for 
the second quarter of 1928 and the six 
months ended June 30, 1928, follows: 


Six Mos. 
Second Ended 
Quarter June 30, 
Earnings: 1928. 1928. 
| re $73,768.35 $117,708.60 
594,189.70 


Dividends 
caveuiseent profits 








. , eee 288,155.82 804,295.81 
Profit from _syndi- 
cate and credit par- 
ticipations ......... 10,976.83 14,021.11 
Other income......... 2,356.43 4,131.05 
Des ee $749,900.57 $1,534,346.27 
uct: 
pe $69,513.70 $194,991.76 
EE advrcnenentand 40,300.27 64,433.08 
. err 7,898.89 15,569.42 
Ts nic cincesvcces $117,712.86 $274,994.26 





Operating income. .$632,187.71 $1,259,352.01 


American Wholesale 


American Wholesale Corporation re- 
ports estimated earnings after taxes for 
the six months ended June 30, 1928, of 
$123,209, equivalent to $2.08 per share 
of poetereed stock. For the correspond- 
ing period of 1927 the company showed 
estimated earnings of $320,936 or $5.36 
per share of preferred. The balance sheet 
shows the company to be in excellent 
financial position, current assets totaling 
$14,782,248, as compared with current 
liabilities of $1,602,100. 


Artloom 

The Artloom Corporation reported for 
the six months ended June 30 net profit 
of $101,204 after depreciation, taxes and 
reserves, equivalent after allowing for di- 
vidends on the 7 per cent., prefered stock, 
to 24 cents a share earned on 200,000 
shares of no-par common stock. This 
compares with $409,236 or $1.69 a share 
in the first half of 1927. Net loss for 
the June quarter was $19,614 after 
charges, comparing with a net profit of 
$120,818, or 60 cents a share, on the com- 
mon in the preceding quarter and $127,- 
891, or 61 cents a share, in the second 
quarter of 1927. 


Blauner’s of Philadelphia 
Blauner’s, Philadelphia specialty store 
reports net profits after all charges and 
expenses for the first five months of this 
year of $286,314 as against $260,111 for 
the corresponding period of 1927, an in- 


crease of 10 per cent. During the month 
of June net profits were reported as $50,- 
011 as against $34,724 for the same 
month of last year, an increase of 44 per 
cent. Net sales for the month of June 
showed approximately 25 per cent. in- 
crease over the net sales for the same 
month of 1927, and current business is 
also reported showing favorable gains. 


Central Alloy Steel 

The Central Alloy Steel Corporation 
reports for the quarter ended June 30 
net profit of $1,265,230, after all charges, 
equivalent, atfer preferred dividends, to 
84 cents a share on the common stock 
outstanding. This compares with $1,244,- 
670 or, 81 cents a share in the corre- 
sponding quarter last year. For the 
first six months of 1928 net income 
totaled $2,373,330, or $1.56 a share on 
the common, compared with $1,837,114 
or $1.13 in the same period a year ago. 
year ago. 


Checker Cab Manufacturing 

The Checker Cab Manufacturing Cor- 
poration reported net income for June 
of $88,618 before non-recurring charges 
for reserves, but after depreciation. 
This, officials said, was 25 per cent. in 
excess of the anticipated profit for this 
Summer month. The balance sheet as of 
June 30 showed a ratio of current assets 
to current liabilities of 5.9 to 1. 


Eitington Schild 

Eitington Schild Company, Inc., reports 
net profits for the six months’ period 
from Dec. 1, 1927, to May 31, 1928, of 
$1,114,728, after depreciation, reserve for 
Federal income taxes, and other reserves, 
and the interest of minority stockholders 
of Kruskal & Kruskal, Inc., in the profits 
of that business. Such net profits 
amount to 6.85 times dividend require- 
ments on the company’s first preferred 
stock for this period, and after deducting 
dividend requirements on all preferred 
stocks, amount to $1.83 per share for six 
months on the 448,327 shares of common 
stock outstanding on May 31, 1928. 


Graham-Paige 

Net income of the Graham-Paige 
Motors Corporation for the half year 
ended June 30 was $1,878,502 after all 
charges, as compared with a net loss of 
$1,426,463 in the same period last year 
for the predecessor Paige-Detroit Motor 
Company. The six months’ profit is 
equal, after preferred dividends, to $1.59 
a share on 1,052,926 common shares out- 
standing. 

For the ge ended June 30, net 
income totaled $1,620,719, equal after 
preferred dividends to $1.44 a share on 


common. This compares with net profit 
of $257,783 or 15 cents a share in the 
preceding quarter, and with net loss of 
$1,240,666 in the corresponding quarter 
of 1927. 


General Motors 

Automobiles delivered to consumers by 
General Motors Corporation dealers dur- 
ing June numbered 206,259. an advance 
of 29.2 per cent. over the total of 159,701 
for June last year. Sales by divisions 
of the corporation to dealers totale 
186,160 cars, as compared with 155,525 
for June, 1927, a gain of 30,635 cars, or 
19.7 per cent. 

The monthly sales by dealers to ulti- 
eam consumers this year and last fol- 
ow: 


1928 1927. 
CIE cn ccctnsissvvess . 107,278 81,010 
eee 132,029 102,025 
RE oddh:s. re b 9 Ror ecent'e 183,706 146,275 
EY Pins aiewncedous 209,367" 180,106 
EE ee . -224,094 171,364 
Pee Magee aaah .206,259 159,701 
Sales by divisions to dealers follow: 
1928. 1927. 
January .. re 125,181 99,367 
February ..... 169,232 124,426 
March ... 197,821 161,910 
RE Veianitawote-<nmines 197,597 169,067 
ai oh cones. cia 207,325 173,182 
SE sukity ob Gxuwekak cate 186,160 155,525 


General Public Service 
The General Public Service Corpora- 
tion reports for the twelve months ended 
on June 30 a net income of $952,672 after 
taxes, interest, amortization and other 
charges, equivalent after dividends .on 
the preferred stock to $1.45 a shareéton 


402,889 no par shares of common stock. 


This compares with a net income in the 
preceding year of $1,047,197, which, 
computed on the same number of com- 
mon shares, was equal to $1.69 a share. 





Gillette Safety Razor 
The Gillette Safety Razor Company 
for the June quarter shows a net profit 
of $3,140,668 after depreciation and 
taxes, equivalent to $1.57 a share on the 
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stock outstanding. This compares with 
$4,434,783 or $2.21 a share in the previ- 
ous quarter, and $2,889,857 or $1.44 a 
share in the second quarter of 1927. For 
the six months to June 30, the net profit 
aggregated $7,575,451 equivalent to $3.78 
a share on 2,000,000 shares, as against 
$6,875,232 or $3.43 a share last year. 


Gulf States Steel 

The Gulf States Steel Company for 
the second quarter of the current year 
reports a net income of $203,953 after 
taxes and depreciation, equivalent after 
preferred dividends to $1.35 a share on 
125,000 common shares. This compares 
with $337,849 or $2.42 a share in the 
previous quarter and $134,130 or 79 cents 
a share in the June quarter in 1927. Net 
profit for the six months totaled $541,- 
802, or $3.77 a share on the common 
stock, compared with $371,225 or $2.41 
a share last year. 


Hollander & Son 
Net income of A. Hollander & Son, 
Inc., for the first half of the year, after 
interest, depreciation, Federal taxes and 
preferred dividends, was $217,547, equal 
to $1.09 a share on 200,000 shares of 
common stock outstanding. 





Industrial Rayon 

Hiram S. Rivitz, President of the In- 
dustrial Rayon Company of Cleveland, 
who is in New York conferring with 
bankers of the company, said that earn- 
ings of the corporation for June and for 
the first six months of the year had been 
the largest in the corporation’s history 
and that the outlook for the rayon indus- 
try next Fall was bright. Earnings for 
the six months, he said, were $683,000, 
as compared with $269,270 in the same 
period last year. For June the earnings 
were $154,179, as compared with $58,757 
for June of last year. The earnings for 
the six months were equivalent to $7.50 


a share on the 190,500 old and new stock 
outstanding. 


Investors Equity 


Investors Equity Company, Inc., an in- 
vestment trust established June 1, 1927, 
has reported at the end of the first year 
of operation a surplus after all charges 
taxes and dividends of $214,420. Tota 
income, including interest received and 
accrued, dividends received and net profit 
from sale of securities, amounted to $688,- 
809 and net income atfer Federal income 
tax was $304,420. 

The company began operations with 
total cash resources of approximately 
$9,150,000, of which $6,300,000 was in- 
vested at the end of the first six months 
in a selected list of foreign and domestic 
bonds and domestic preferred and com- 
mon stocks, the remainder of the funds 
being kept in the form of cash and short- 
term loans in order to take advantage of 
opportunities for profitable investment 
as they might arise. 

In April of this year the company sold 
debentures, preferred and common stock 
and as of May 31, last, had outstanding 
$17,706,009 in capitalization, comprising 
$5,000,000 of 20-year 5 per cent. gold de- 
bentures, series A, due June 1, 1947; 
$4,650,000 of series B 5 per cent. deben- 
tures due April 1, 1948; $3,255,000 of $6 
dividend cumulative preferred stock; $3,- 
033,229 of $5.50 dividend cumulative pre- 
ferred stock, series B, And $1,767,780 rep- 
resenting 232,500 shares of no par value 
common stock including 55,000 shares 
held for warrants attached to series A 
debentures and series A preferred stock 
and 722 shares held for unexercised sub- 
scription rights. 

In his remarks to stockholders, Presi- 
dent John W. Hanes points out that “di- 
versification of investments has been 
very broad, the company owning over 
275 different securities representing in- 
vestments in over 20 countries.” Mr. 
Hanes emphasizes the fact that commit- 
ments in domestic common stocks at all 
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times have been small in comparison 
with the total investment holdings of the 
company and that throughout the first 
year directors have been on the alert to 
select securities offering a fair income 
return as well as an opportunity for capi- 
tal appreciation commensurate with a 
reasonable degree of safety. 

The report includes a complete list of 
the securities which the company owned 
at the end of the first year of operation. 

; Mavis Bottling 

Sales of the Mavis Bottling Company 
of America during June throughout the 
United States and in Mexico City totaled 
$278,416, compared with $109,538 in the 
corresponding month of last year, an ad- 
vance of 154 per cent. 

Metro-Goldwyn-Mayer Pictures 

The Metro-Goldwyn-Mayer Pictures 
Corporation for the twelve weeks ended 
on June 3 shows a net profit of $1,325, 
254 after deducting expenses. This com- 
pared with $1,136,490 for the correspond- 
ing period a year ago. 

Munsingwear 

The consolidated income of Munsing- 
wear, Inc., and subsidiary corporations 
for the six months ended May 31, 1928, 
shows net income applicable to the hold- 
ings of Munsingwear, Inc., of $272,916, 
equivalent to $1.36 per share on the 200,- 
000 shares of no par capital stock out- 
standing. This compares with $300,711 
or $1.50 per share for the corresponding 
period of 1927. 

National Biscuit 

The National Biscuit Company reports 
for the quarter ended June 30 net profit 
of $4,559,941 after taxes and other 
charges, equivalent, after 7 per cent. pre- 
ferred dividends, to $2.01 a share on 
2,046,520 shares of common stock. This 
compares with $3,795,131 or $1.64 a 
share on the common in the preceding 
quarter, and $4,324,317 or $1.90 in the 
second quarter of 1927. 

Net profit for the first six months of 
1928 totaled $8,355,072 after the above 
charges, equal to $3.64 a share on the 
common, against $8,080,985, or $3.52, in 
the first half of last year 


Northern Pacific 

Share earnings of the Northern Pa 
cific Railway this year will be at least 
as good as in 1927, when $7.47 a share 
was earned on 2,480,000 shares outstand- 
ing, according to Charles Donnelly, Pres- 
ident of the road. 

“June earnings,” Mr. Donnelly said, 
“will show an increase in gross of be- 
tween $300,000 and $400,000 over the 
$7,653,000 for that month last year, but 
net operating income will be slightly un- 
der the $1,560,263 a year ago. Lower net 
is due to heavier maintenance work this 
year. A large part of this work has been 
done early this year, so that our main- 
tenance expenses in the last half of the 
year will not be as large as a year ago 

“July freight revenues are running 
ahead of last year, but passenger rev- 
enues continue to decline, reflecting a de- 
crease in short haul traffic. Passenger 
business to Yellowstone Park has been 
good this year. Rains have helped crops 
in our territory to about equal to last 
year’s production, unless there are un- 
usual drying winds in the next two 
weeks. Miscellaneous freight has been 
holding up well, but there has been no 
improvement in the lumber traffic.” 





Otis Elevator 

The Otis Elevator Company shows for 
the second quarter of the current year 
net profit of $1,849,615 after all reserves, 
equivalent to $4.05 a share on the com- 
mon stock outstanding. This compares 
with $1,750,505 or $3.83 a share in the 
previous quarter and $1,273,772 or $2.73 
in the June quarter of 1927. For the 
first six months of 1928, net profit to- 
taled $3,600,120, equal after preferred 
dividends to $7.88 on the 432,182 com- 
mon shares, against $2,658,564 or $5.70 a 
share in the same period last year. 

Otis Steel 

Earnings of the Otis Steel Company 
for the first half of 1928, after all 
charges and including depreciation and 
estimated Federal taxes, were $1,743,- 
066. This compared with a net profit of 
$929,544 in the first half of 1927 and 
was more than 25 per cent. greater than 
net of $1,382,879 earned in the full year 
of 1927. 


Earnings in the first six months were 
equal to $1.66 a share on the common 
stock against 70 cents a share in the like 
period of 1927, and 76 cents a share for 
all of 1927. June earnings of the com- 
pany, after all charges. were $253,812 


against $183,719 in June, 1927. For the 
second quarter the company earned 
$907,536, after all charges, compared 
with $435,512 in the corresponding 


period of 1927. This was an increase 
over last year of 108 per cent. 

According to President E. J. Kulas, 
bookings since the beginning of July 
have shown a sharp gain over June. 
President Kulas expects business to con- 
tinue more favorably than usual during 
the Summer through July and August 
with a further substantial recovery in 
early September. 

Philippine Railway 

The Philippine Railway Company re- 
ported gross operating revenue of $46,- 
750 for June, comparing with $45,657 in 
the same month last year. Operating in- 
come totaled $4,500, as against $5,343. 
For the year ended on June 30, gross 
operating revenue was $666,101, com- 
pared with $691,179, and operating in- 
come was $155,195 compared with $182,- 
467 in the previous year. 


Reynolds Tobacco 

Expressing an interest in the possible 
effect upon the company’s earnings since 
the reduction in cigarette prices in 
April, many stockholders of the R. J. 
Reynolds Tobacco Company have written 
to the company for additional informa- 
tion on current earnings. The company 
has therefore mailed to all stockholders 
the following statement: 

“Net profits of the company for June, 
on which figures have just been com- 
pleted, were well above net profits for 
June, 1927, and in fact exceeded net 
profits in any other June in the history 
of the company. Likewise, net profits 
for the first six months of 1928 were in 
excess of those for the same period last 
year and they also exceeded net profits 
for any other corresponding period 
since the company was organized.” 


Ross Gear and Tool 

Ross Gear & Tool Company of Lafay- 
ette, Ind., reports net earnings for the 
first six months of 1928,. after allowing 
for taxes and interest on the preferred 
stock now retired, of $373,961.93, as com- 
pared to $245,545.42 for the first six 
months of 1927, or an increase of 52 per 
cent. 

Per share earnings on the 150,000 
shares of no par value common stock 
outstanding are $2.49 for the six months 
period, which compares with $1.64 for 
the same period of 1927 and $2.65 for the 
entire year 1927. 

In a letter addressed to stockholders, 
Mr. Edward A. Ross, President of the 
company, stated: “Our unfilled orders on 
hand are considerably greater than they 
were at the same time a year ago. We 
are starting into July with a very heavy 
schedule, and anticipate that our ship- 
ments during July will be the greatest 
we have ever made in any one month 
and over 100 per cent. greater than July 
of last year.” 





Servel 
Servel, Inc., for the quarter ended June 
30, reported net profit of $380,976 after 
depreciation, but before interest and Fed- 
eral taxes. This was really the first 
quarter of the reorganized company. 


Union Oil 
Net income of the Urion Oil Company 
of California for the quarter ended on 
June 30 was $3,300,000, after interest, 
depreciation, Federal taxes and other 
charges, equivalent to 87 cents a share on 
3,791,924 shares outstanding. This com- 
pares with a net income of $3,000,000, or 
79 cents a share in the corresponding 
quarter of 1927. For the first half of 
the current year the net income of the 
company was $5,800,000, or $1.53 a share, 
against $5,600,000, or $1.47 a share in 

the same period last year. 


West Virginia Gas 

West Virginia Gas Corporation reports 
for the twelve months ended May 31, 
1928, representing the first full year 
since the sale of its first mortgage 6% 
per cent. sinking fund gold bonds, gross 
revenues of $766,129 and net of $533,843 
or more than 2.75 times maximum annual 
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interest charges on these bonds. These 
figures compare with gross of $644,860 
and net of $429,997, equivalent to 2.2 
times such charges, for the year ended 
Dec. 31, 1926, the last calendar year pre- 
ceding the financing. 

The management points out that the 
new pipe lines, making possible the in- 
¢c sales under the new: contracts, 
were not completed and the initial bring- 
ing in of new wells, increasing produc- 
tive capacity, was not effected until prac- 
tically the end of 1927. The earnings 
for the fiscal year ended May 31, 1928, 
therefore, reflect the increases due to 
these factors for only about five months. 


Walgreen 

Sales by the Walgreen Company, oper- 
ator of a drug store chain, were $2,475,- 
915 in June, as against $1,680,583 in 
June of last year, an increase of 47.3 per 
cent. Sales for the six months to June 
30 were $13,657,240, as compared with 
$9,249,857 a year previously, a gain of 
47.6 per cent. 


White Eagle Oil 

The White Eagle Oil and Refining 
Company reports for the quarter ended 
June 30 net income of $501,712 after de- 
reciation and depletion, equivalent to 
$1.02 a share on 490,000 shares. This 
compares with $379,960, or 75 cents a 
share in the corresponding quarter of 
1927. For the first six months of the 
current year net income totaled $1,143,- 
787 before depreciation or depletion, com- 
paring with $1,090,694 in the same period 
a year ago. 


MERGERS 


“REPORT and plan for future con- 
A ttt of express business,” dated 

June 21, 1928, was mailed Monday 
by the New York office of the Uniform 
Express Contract Committtee to every 
railroad in the United States for ap- 
proval and adoption. The plan provides 
for the acquisition of the property or 
the stock of the American Railway Ex- 
press Company and the constitution of 
a new company to be called “Railway 
Express Agency, Inc.,” which is to be 
owned by the railroads in proportion 
to their share in the total railway ex- 
press business. 

The plan has grown out of dissatisfac- 
tion among railroad operators as to the 
terms of the contracts between the rail- 
roads and the American Railway Ex- 
press Company as renewed in 1923, and 
which expire next year. The railway 
executives late in 1927 voted not to re- 
new the contracts, and a committee was 
appointed to draw up plans to take over 
the express business. This committee 
was composed of W. B. Storey, Chair- 
man, President of the Atchison; General 
W. W. Atterbury, President of the Penn- 
sylvania; P. E. Crowley, President of the 

ew York Central; Charles Donnelly, 
President of the Northern Pacific; L. A. 
Downs, President of the Illinois Central; 
Carl R. Gray, President of the Union 
Pacific; E. J. Pearson, President of the 
New Haven and Bird M. Robinson, Presi- 
dent of the American Short Lines Asso- 
ciation, representing 375 small roads. 

The carriers contend that losses of be- 
tween $55,000,000 and $60,000,000 have 
resulted from the contracts as they now 
stand, while the express company is de- 
scribed as actually receiving about 7 per 
cent. The attitude of the carriers is 
understood to be that the express com- 
pany, with a small investment in prop- 
erty, occupies a dominant position in the 
conduct of a business which is handled 
by roads with large investments in prop- 
erty. In the second place, it is pointed 
out in railroad circles, the contracts with 
the express company have made it im- 
possible for the railroads to discuss rate 
matters pertaining to express shipments 
with the Interstate Commerce Commis- 
sion. It was felt that this situation was 
entirely one-sided and unjustified. All 
the roads with the exception of the 
Southern Railway and its subsidiaries, 
which handle their own express busi- 
ness, are described as having been unani- 
mous in rejecting consideration of a re- 
newal of the contracts with the Amer- 
ican Railway Express Company. 

The plan asks the railroads to approve 


the appointment of four agents, with au- 
thority defined under the “plan,” to 


negotiate with the American Railway 
Express Company for the acquisition of 
its property or capital stock, and to rep- 
resent the carriers in other matters per- 
taining to the plan. Copies of the plan 
have not yet been made public, but may 
be made available when they have 
reached the hands of the railroad of- 
ficials concerned. 

It is understood, however, that the 
plan offers two alternatives: the ac- 
quisition of the American Railway Ex- 
press Company’s property, which is pro- 
vided for in the contracts now in force, 
or the acquisition of the company’s 
stock. In the latter event nothing less 
than 100 per cent. of the capital stock 
will be deemed sufficient. 

The acquisition of express company 
property, on the other hand, is under- 
stood to be variously interpreted by the 
carriers and the express company. It is 
reported that differences of opinion may 
arise over what constitutes “property,” 
whether this includes charter and good- 
will, or whether, under the contract, it 
includes even real estate, garages and 
delivery equipment. It is evident that 
if the express company 2grees to the sale 
of its stock a controversy over what is 
meant by property under the terms of 
the contracts will be avoided. The ex- 
press company spokesmen assert that no 
position has been taken with respect to 
the carriers’ plans, and that none will be 
taken until accredited representatives of 
the road bring the plans to their knowl- 
edge. Under the plan, it is understood 
that the “agents” to be appointed will 
have very broad powers. Messrs. Storey, 
Atterbury, Crowley and Gray are the 
agents nominated by the committee. 

This plan has no reference to rates, 
it is understood, so that any adjustment 
in this respect will await the conclusion 
of the negotiations to be undertaken by 
the “agents” with the express company. 
If the negotiations are successful and 
the new company owned by the railroads 
is organized, it is considered possible that 
the matter of rates may be brought be- 
fore the Interstate Commerce Commis- 
sion, as a matter between the new ex- 
press company and the roads. The pub- 
lic, it is asserted, will not realize that 
any change in the handling of the ex- 
press business has occurred. 

It was intimated Monday that the 
Interstate Commerce Commission will be 
fully advised of the plan and of any de- 
velopments in its furtherance, so that 
authority may act on matters within the 
scope of its powers. 

The American Railway Express Com- 
pany, as now constituted, is not con- 
trolled by any other corporation or group 
of individuals, it was reported Monday, 
and the largest single stockholder, which 
is the American Express Company, does 
not own sufficient stock to carry with 
it control of the property. The manage- 
ment of the company is therefore de- 
pendent upon stockholders at large for 
its continuance in office and acquisition 
of its stock in the open market is not 
feasible. In the event that the negotia- 
tions to be undertaken by the “agents” 
with the approval of the carriers centre 
on the acquisition of stock, it is apparent 
that it will devolve on the express com- 
pany management to obtain the unani- 
mous consent of its stockholders in the 
acceptance of the offer. 


American Community Power 


The American Community Power Com- 
pany has acquired all of the common 
stock, with the possible exception of 100 
shares, of the General Public Utilities 
Company, it was announced in a letter 
to stockholders July 11. The latter com- 
pany was organized in June, 1925, and 
since then has been under the general 
direction of Day & Zimmermann, Inc., 
of Philadelphia, serving ninety-three 
communities in Texas, New Mexico, Ari- 
man Louisiana, Nebraska and South Da- 

ota. 

The communities served in Texas and 
Louisiana are contiguous to the proper- 
ties operated by the Community Power 
and Light Company, which, like the 
American Community Power Company, 
is a subsidiary of the American Com- 
monwealths Power Corporation. 

The letter, addressed to stockholders 
of the American States Securities Cor- 
poration and the American Common- 
wealths Power Corporation, also an- 
nounced that the recently acquired Min- 
neapolis Gas Light Company had been 
taken over. by the American .Gas and 
Power Company, another subsidiary. The 
American Community Power Company 


has acquired all the parent company’s 
holdings of Community Power and Light 

mpany common stock as well as of 
the General Public Utilities Company, 
and David B. Belden, a Vice President 
of American Commonwealths Power, has 
been elected President. 

The consolidated gross earnings of the 
American Commonwealths Power Cor- 
poration as now constituted were $17,- 
463,524 for the twelve months ended 
March 31, while net earnings for the 
period were $6,570,571. The new bal- 
ance sheet shows total assets of $124,- 
563,091 and total current assets of $10,- 
683,105, comparing with current and ac- 
crued liabilities of $3,773,751. 


American Home Products 

Acquisition of the Kolynos Company 
by the American Home Products Cor- 
poration has been authorized by the di- 
rectors of the latter concern in a resolu- 
tion providing for issuance of 65,000 ad- 
ditional shares to effect the merger. The 
authorized capital of the Kolynos Com- 
pany consists of 10,000 shares common 
and 5,000 shares preferred, both of $100 
par value. All the common stock is out- 
standing and 1,500 shares of preferred 
now outstanding will have been called for 
redemption prior to acquisition by Amer- 
ican Home Products Corporation of all 
the common stock. 

Atlantic Refining 

The sale of the Rockefeller stock hold- 
ings in the Atlantic Refining Company, 
which was reported in Wall Street last 
week as nearing completion, will prob- 
ably result in the consolidation of that 
company with some other large oil com- 

any, according to plans understood to 
under consideration. 

Indications are that Atlantic Refining 
faces the stiffest competition that has 
yet confronted it in the States in which it 
has been doing business—Pennsylvania, 
Delaware, Connecticut, Rhode Island and 
Massachusetts. The Standard Oil Com- 
pany of New Jersey, the largest unit in 
the oil industry, already has invaded At- 
lantic Refining’s territory in Pennsyl- 
vania, and is said to be preparing to go 
into other States where Atlantic Refin- 
ing operates. This follows closely the 
entrance of Atlantic Refining into New 
Jersey, one of the States claimed as 
Standard of New Jersey territory under 
the old “sphere of influence” agreement 
of the Standard Oil companies. 

For some time Wall Street has heard 
that Atlantic Refining was about to be 
merged with some other company. The 
company has close relations with the 
Union Oil Company of California, and 
it was assumed for that reason that this 
was the company with which it was to 
be merged. There appears now, how- 
ever, to be little likelihood of such a 
merger. The Texas Corporation has also 
been connected with Atlantic Refining in 
merger rumors, particularly after the 
Fisher brothers of Detroit bought into 
the former company and were reported 
to be seeking the Rockefeller holdings in 
Atlantic Refining. 

The latest report is that the Standard 
Oil Company of Indiana is to dispose of 
its interest in the Pan-American Petro- 


leum and Transport Company, and that: 


the latter company is to be merged with 
Atlantic Refining. Such a merger is re- 
garded as logical, but oil officials point 
out that the consent of the Department 
of Justice and of the Federal Trade Com- 
mission would be necessary, since the two 
companies compete directly. 


Bohn Aluminum 


Acquisition by the Bohn Aluminum 
and Brass Corporation of the —— 
Smelting and Refining Company has 
been approved by the stockholders of 
both companies. The Bohn company will 
issue $2,155,700 fifteen-year 6 per cent. 
debentures in connection with this trans- 
action, convertible at par into Bohn com- 
mon stock. 

The debentures will be exchanged for 
134,731 shares of Michigan Smelting no 
par common stock on a basis of 6% 
shares for $1,000 of Bohn debentures, 
while funds at hand will be used to re- 
tire Michigan Smelting’s $800,000 of 5% 
per cent. bonds. 

Central West Public Service 

The Central West Public Service Com- 
pany has purchased the Consumers Ice 
Company and the Artificial Ice Company 
of Sioux City, Iowa, from the Mallory 
interests. These properties handle all 
the ice business in Sioux City and 


vicinity, and have been in operation for 


years. 


Cherry-Burrell 

The J. G. Cherry Company of Cedar 
Rapids, Iowa, manufacturers of dairy 
machinery and supplies, and six other 
concerns have combined assets of more 
than $10,000,000 under the title of the 
Cherry-Burrell Corporation. The execv- 
tive headquarters of the combination will 
remain here. The concerns, besides the 
local company, are D. N. Burrell & Co., 
Inc., of Little Falls, N. Y.; the Milwau- 
kee Dairy Supply Company of Milwau- 
kee, the John W. Ladd Company of De- 
troit, the Cherry Bassett Company of 
Baltimore, the Wright Zeigler Company 
of Boston and the A. H. Barber Goodhue 
Company of Chicago. 





Chrysler 

Owing to the fact that sufficient 
amounts of stock have not vet been de- 
posited, a further extension of time for 
receiving deposits of Dodge Brothers 
stock in connection with the proposed 
Chrysler-Dodge Plan has been announced 
by the committee charged with carrying 
out the consolidation. Depositaries have 
been instructed to accept deposits up to 
the close of business July 23. 

Deposits at the expiration of the pre- 
vious time limit on July 10 were 705,258 
shares, constituting 84.2 per cent. of the 
outstanding preference stock; 1,402,042 
shares, representing 76.6 per cent. of the 
Class A common stock, and 484,500 
shares, or 96.9 per cent., of the Class B 
common stock. This in two cases falls 
short of the 90 per cent. of each class 
of stock, on the basis of which Chrysler 
Corporation was willing to proceed with 
the plan. Unless further deposits in the 
desired amounts are received in the near 
future consummation of the plan is ques- 
tionable. 

The notice of the committee to deposi- 
tors and stockholders refers to the liti- 
gation recently brought in the State of 
New York, as a result of which an ap- 
plication for injunction was denied upon 
the Dodge Company filing a bond to pro- 
tect the rights of preference stockhold- 
ers. In view of possible conflict as to 
the rights of preference shareholders, 
the committee offers preference share- 
holders who have deposited a formal op- 
portunity to withdraw, but calls atten- 
tion to the fact that the plan obviously 
cannot be consummated if such right is 
exercised. 

The committee expresses the hope that 
by July 23 the desired amount of stock 
will be on hand as it is unlikely that 
any further extensions of time are pos- 
sible because of the necessity for both 
corporations to make plans for their fu- 
ture. The committee also reiterates its 
conviction that the carrying out of the 
plan is in the best interests of all classes 
of Dodge stockholders and therefore 
urges that additional deposits be made 
immediately. 


Columbia Gas and Electric 

The Ohio Public Service Commission 
has approved the sale of the Ohio Fuel 
and Gas Company properties and fran- 
chises in twenty-six communities sur- 
rounding Dayton to the Dayton Power 
and Light Company, a subsidiary of the 
Columbia Gas and Electric Corporation, 
for $1,587,189. 


Colgate-Palmolive-Peet 


Negotiations for a merger of Colgate 
& Co. and the Palmolive-Peet Company, 
makers of soaps and toilet goods, have 
been closed and the stockholders of the 
two companies will meet on July 20 to 
approve the merger, it was announced 
July 12. The new company will be known 
as the Colgate-Palmolive-Peet Company 
Sidney M. Colgate will be Chairman of 
the Board of Directors. 

While the terms of the merger have 
not been made public, Mr. Colgate said 
that no new financing will be involved, 
and that application for listing the se- 
curities of the Colgate-Palmolive-Peet 
Company on the New York Stock Ex- 
change would be made as soon as the 
necessary transfer details can be com- 
pleted. Large economies in manufac- 
turing and distribution costs are expected 
to result from the consolidation, the com- 
bined sales of the companies totaling ap- 
proximately $100,000,000 annually. 

The new company will have, as a re- 
sult of the merger, large manufacturing 
units at Jersey City, Milwaukee, Chica- 
g0, Kansas City, Berkley, Cal.; Jefferson- 
ville, Ind., and Portland, Ore. Manufac- 
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turing operations are also carried on in 
Canada, Australia, England, France, Ger- 
many, Italy, Denmark, Sweden, Cuba, 
Mexico, Argentina and Brazil. Execu- 
tive offices will be maintained at Chica- 
go. At the present time there is in the 
course of construction a_ thirty-seven- 
story office building in Chicago which 
will house the offices as‘soon as com- 
pleted. 


Consolidated Gas 


The stockholders of the Consolidated 
Gas Company of New York, at their spe- 
cial meeting Monday, ratified the pro- 

sal to issue stock to acquire the Brook- 
syn Edison Company, and approved an 
increase in the authorized no-par com- 
mon shares and the exchange of each 
present common share for two new 
shares. Two shares of Consolidated new 
common stock and one share of preferred 
stock will be exchanged for each share 
of Brooklyn Edison capital stock under 
the merger plan. 

As a result of the recapitalization plan 
ones’, the capitalization of the Con- 
solidated Gas Company will consist of 
12,000,000 shares of no-par common 
stock and 3,000,000 shares preferred 
stock, of which 10,440,000 shares of com- 
mon and 2,100,000 shares of preferred 
will be outstanding in the event that all 
of the Brooklyn Edison stock is ex- 
changed. There are 900,000 shares of 
$100 par Brooklyn Edison stock issued of 
an authorized issue of 1,000,000 shares. 

The funded debts of the combined com- 
panies figured as at the close of 1927 
total $241,095,790, and the minority stock- 
holdings in affiliated companies are 
$964,421. At the market levels of about 
74 and 101% respectively for new com- 
mon and preferred Consolidated shares, 
the capitalization to be outstanding in 
the event of an exchange of all Brooklyn 
Edison stock will have a value of $985,- 
710,000, and including the funded debt 
and minority holdings at balance sheet 
values, the securities of the enlarged sys- 


tem total $1,227,770,211, making the Con- 
solidated Gas Company one of the largest 
corporations in the country. 

The remaining step which must be 
taken before the merger is effective will 
enter an active stage tomorrow, when 
the Public Service Commission will hold 
a hearing on the petition of the Consoli- 
dated Gas Company to issue new stock 
and to acquire all of the outstanding 
capital stock of the Brooklyn Edison 
Company. There is nothing to indicate 
how long proceedings before the commis- 
sion will last. 


Consolidated Gas and Electric Light of 
Baltimore 

Control of the Terminal Freezing and 
Heating Company has been acquired by 
the Consolidated Gas and Electric Light 
Company of Baltimore, which has pur- 
chased all the former’s property as an 
entirety, subject to all its debts and lia- 
bilities, for $895,700 in cash, and will 
also acquire all of the company’s pre- 
ferred and common stock. The sale has 
been approved by the directors of the 
Terminal Company, and will be submit- 
ted to stockholders of the Terminal Com- 
pany and directors of the Consolidated 
Company for approval. 


General Waterworks 

The General Waterworks Corporation 
has been organized under Delaware laws 
to acquire all of the capital stock and 
obligations, except current indebtedness, 
of various water companies in Idaho, 
Texas, Indiana, Michigan, Kentucky and 
Pennsylvania. The operating companies 
of the new system will include the Boise 
Water Corporation, in Idaho; the Breck- 
enridge Water Company, Texas; the 
Jersey Shore Water Service Company, 
the Freeport Water Company, the Port- 
age Water Company and the Lloydell 
Water Company, Pennsylvania; the Indi- 
ana Water Service Company, Indiana 
and Michigan; the Winchester Water- 














° 10 20 30 


Associated System 


Founded in 1852 


PER CENT 
40 


50 60 . 70 80 











68.7% Shareholders Own 1-10 Shares 


28.% Shareholders Own 11-100 Shares 





3.3% Shareholders Own Over 100 Shares 











a 








26 Shares Per Shareholder 


The ownership of Associated Gas & Electric Company 
Preferred and Class A stock is widely distributed. The 
average shareholder owns 26 shares. 
shareholders own 1 to 10 shares each and 96.7% own 
1 to 100 shares each. This is due 

1—-to the large number of consumer shareholders—38,700 


out of a total of 62,500 shareholders are consumers 
served by Associated properties. 


2—to the many employee shareholders 
Associated employees have invested. 


The large number of consumer and employee share- 
holders is a stabilizing influence. 
degree to which the Company has been able to provide a 
means of thrift and investment to small investors. 
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works Corporation, Kentucky; and the 
Texas Water Utilities Company, Texas. 

A syndicate consisting of Howe, Snow 
& Co., Inc.; E. H. Rollins & Sons and H. 
M. Byllesby & Co., Inc., will shortly offer 
$5,600,000 of 15-year 5 per cent. first 
lien and collateral trust bonds, Series A, 
and $1,650,000 of 3%-year 6 per cent. 
convertible debentures, Series A. The 
debentures will be convertible into eleven 
shares of $6 cumulative preferred stock 
for each $1,000 debenture. 

The capitalization of the new com- 
pany will consist of $5,600,000 of 15-year 
5 per cent. first lien and collateral trust 
bonds, Series A; $1,650,000 of 3%-year 6 
per cent. convertible debentures, Series 
A; 100,000 shares of no-par preferred 
stock authorized, of which 10,000 shares, 
$7 series, will be outstanding upon com- 
pletion of this financing, and 100,000 
shares of no-par common authorized, of 
which 60,000 shares will be presently 
outstanding. 

New England Refining 

The New England Refining Company, 
which recently entered into a contract 
for the distribution of gasoline of the 
Royal Dutch-Shell interests in the New 
England territory in competition with 
Standard Oil Company of New York, has 
acquired about eighty filling stations at 
various points in that territory for a 
consideration of $840,000. 

In Wall Street this purchase was re- 
re as an extension of the Royal 

utch’s operations in New England. 
Through its American subsidiaries the 
Royal Dutch has been enlarging its op- 
erations in this country for some time. 
There has been no price-cutting thus far, 
however, and it is not believed in oil 
circles that the foreign company’s ex- 
pansion of its business is related to its 
recent differences with the Standard of 
“2 York over the purchase of Russian 
oil. 

Peoples Light and Power 

The Peoples Light and Power Corpora- 
tion has acquired the Neches Water Com- 
pany of Beaumont, Texas, which fur 
nishes water wholesale to Port Arthur, 
Texas, and to many industrial plants, 
including the largest oil- refineries in 
that vicinity, it was announced Monday 
by G. L. Ohrstrom & Co., baankers fo1 
the corporation. 

Richfield Oil 

An exchange of stock has been agreed 
upon by the Richfield Oil Company of 
California) and the Pan-American 
Western Petroleum Company for con- 
solidation of their properties. If the lat- 
ter company wins the suit brought 
against it by the Federal Government, 
involving leases and the sum of $5,000,- 
000, the basis of exchange, according to 
Richfield officials, is to be one share of 
that company’s stock for each two 
shares of Pan-American Western B 
stock, of which there are 350,000 out- 
standing. Should the Pan-American 
Western Company lose the suit, one 
share of Richfield for three shares of 
Pan-American would be the ratio of ex- 
change. 

Authorization has been given to Bond, 
Goodwin & Tucker, Hemphill] Noyes & 
Co., Newberger, Parsons & Co., and Blair 
& Co., as fiscal agents of Richfield Oil, 
to receive Pan-American stock deposits. 
which, if made prior to July 20, are to 
be entitled to a 50-cent Richfield divi- 
dend, until Sept. 11. The bankers also 
will issue interim receipts calling for one 
share of Richfield for each three shares 
of B stock and scrip, calling for such ad- 
ditional shares of Richfield as will make 
the ratio of exchange one for two, pend- 
ing the litigation. 

n a statement issued by James A. 
Talbot, President of Richfield, he points 
out that the acceptance by Pan-Ameri- 
can stockholders will give them full vot- 
ing power and participation in the man- 
agement of a company whose growth and 
earning power have been steadily in- 
creasing. He adds that it will also give 
them immediate participation in the sub- 
stantial earning power of Richfield Dil 
common stock, which has an uwuninter- 
rupted dividend record; a direct savings 
in operating costs, reduction in adminis- 
trative ,expenses, and elimination of 
duplication; relief from the burden of 
singly meeting heavy interest and sink- 
ing fund charges on the Pan-American 
funded debt, which will probably pre- 
clude payment of dividends for an indef- 
inite period. 


For the first six months of the cur- 
rent year, Richfield Oil Company re- 
ported an estimated profit of $3,200,000, 
or between $2.50 and $2.60 on the aver- 
age number of shares outstanding dur- 
ing that period. Recent appraisal by 
engineers places the value of Richfield 
eee at $104,409,180, or $76 a 
share. 


St. Louis-San Francisco 

Four subsidiary corporations of the St. 
Louis-San Francisco Railroad system will 
hereafter be operated as an integral por- 
tion of the parent company, under terms 
of a permission granted July 12 by the 
Interstate Commerce Commission. 

The Kansas City, Fort Scott & Mem- 
phis Railway, the Kansas, Memphis & 
Birmingham Railroad, the Kansas City, 
Clinton & Springfield Railway, and the 
Kansas City & Memphis Railway and 
Bridge Company, the four subsidiaries in- 
cluded, are now owned by the St. Louis- 
San Francisco. They will be operated 
hereafter as a part of its system for the 
purpose of making economies in book- 
keeping and corporate arrangement. 


Standard Oil of New Jersey. 

E. J. Sadler, a director of the Standard 
Oil Company of New Jersey and head 
of its producing department, has been 
elected President of the Creole Petroleum 
Corporation. This action marks the 
transfer of Creole to the Standard of 
New Jersey as a direct subsidiary and 
completes the merger of 6,000,0000 acres 
of oil property in Venezuela with an as- 
set value estimated at close to $100,000,- 
000. 

Under the agreement by which the 
Standard of New Jersey’s holdings in 
Venezuela and those of the former Creole 
Syndicate are turned into the new Creole 
Petroleum Corporation, the Standard of 
New Jersey provides $8,000,000 cash as 
working capital and takes over full con- 
trol. It acquires 3,025,000 shares of the 
6,000,000 shares of Creole Petroleum. 
All of the formalities connected with the 
transaction have been completed. 

The officers, besides Mr. Sadler, are 
T. R. Armstrong, G. S. Walden, J. H. 
Senior, L. C. Booker and C. H. Lieb, 
Vice Presidents; M. H. Eames, Secre- 
tary, and R. P. Resor, Treasurer. The 
directors include Mr. Sadler, Mr. Senior, 
George F. Naphen, Mr. Armstrong, Mr. 
Walden, G. W. Gordon and Cecil Baker. 
All except Mr. Naphen and Mr. Baker 
are representatives of the Standard of 
New Jersey. 

Mr. Naphen and associates arranged 
the transaction whereby the Standard of 
New Jersey obtained control of Creole. 
They were responsible for the formation 
and development of the Lago Oil and 
Transport Corporation, and after the 
acquisition of that company by the Pan- 
American Petroleum and Transport Com- 
pany, acquired a substantial interest in 
Creole. Under their direction Creole was 
expanded largely, the properties of the 
Condor Oi] Company of Venezuela being 
added. At the time negotiations were 
entered into in January for the merger 
with the Standard of New Jersey, Creole 
had about 3,000,000 acres of oil property 
in Venezuela. This acreage was check- 
er-boarded with the properties of other 
large oil companies. Standard of New 
Jersey had about the same acreage, so 
that the total holdings of the new Creole 
Petroleum Corporation were increased to 
about 6,000,000 acres. 

Mr. Baker goes on to the board of 
Creole as the representative of the Con- 
solidated Gold Fields, Ltd., and associ- 
ated interests, large holders of Creole 
stock. 

Creole is now concentrating its opera- 
tions upon the Rio Palmar field, which 
is less than fifty miles from Lake Mara- 
caibo, in the District of Perija. The 
initial well, yielding 3,000 barrels a day, 
was brought in early in January. Three 
additional wells are now being drilled, 
one of which will be completed next week. 
Creole has sold 25 per cent. of the Rio 
Palmar field’s production to the Royal 
Dutch-Shell interests on a ten-year con- 
tract. Creole is now planning to build a 
pipe line from this field to Lake Mara- 
caibo, a distance-of fifty miles. The 
company is now building in England a 
tanker fleet which will be delivered in 
November or December. . It is expected 
that production from the Rio Palmar 
field will reach 30,000 barrels a day by 
Jan. 1. 

The lake areas of Creole are owned 
jointly with the Gulf Oil Corporation, 
with which Creole has a contract for the 
sale of the oil produced. This contract 
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a ire on . 31, after which the 
ction will a “handled through the 
andard of New Jersey. 
U. S. Air Transport 
Incorporation of the United States Air 
Transport Company, a Delaware Corpor- 
ation, has been announced. The corpora- 
tion will take over Seaboard Airways, 
Inc., which operates passenger air ser- 
vice between New York and Washing- 
ton, and Capital Airways, Inc., which dis- 
tributes airplanes in the East and is 
———. an air service between New 
ork, Philadelphia and Atlantic City. 
The new corporation holds leases on air- 
s at Washington C.; Camden, N. 
and Gettysburg, 


CHANGES IN 
CAPITALIZATION 


TOTAL of $54,028,000 of new 

bonds was publicly offered in the 

week ended yesterday, against 
$13,148,000, the smallest amount of the 
year, last week, and $67,904,000 in the 
corresponding week of last year. The 
usual midsummer dullness has descended 
on the market for new financing, aggra- 
vated in the present instance by high 
money rates and a somewhat reactionary 
trend in the bond market. 





Bonds Called 


July bond redemption notices to date 
now stand at $299,163,500 as the result 
of several fair-sized additions to the list 
last week. A number of bond calls were 
also made for future dates. For the 
corresponding period in June the redemp- 
tion announcement reached $91,240,250 
and for July, 1927, $180,369,488. 

The principal issues named last week 
for redemption this month prior to ma- 
turity included the following: Frisbie & 
Stansfield Knitting first mortgage sink- 
ing fund 6s of 1914, to be paid 50 per 

cent. in cash by the Bankers Trust Com- 
pany, as of July 18; $125,000 Wheeling 
Can Company first és, due from 1929 to 
1931, called as of July 1 at 103; $49,000 
Pennsylvania Glass Sand Corporation 
first 6s, due in 1952, called as of July 
1 at 105; £9,000 Chilean Government 
sterling 7%s, due in 1955, called as of 
July 2 at par; entire issue of Scranton 
Gas and Water debenture 5s, due from 
1935 to 1939, called as of July 1 at par; 
various bonds of the Congregation of 
Our Lady of Good Counsel, Roman Catho- 
lic Church first 6s, due in 1931, called as 
of July 15 at 102 

Redemptions to be made on future 
dates which were announced last week 
were: Eastern Terminal Office Build- 
ing first mortgage leasehold 6s, due 
in 1943, called for Aug. 1 at 104; Howard 
Smith Paper Mills 6s, due in 1934, called 
for Dec. 1 at 105; Westinghouse Electric 
Building first 6s, call for Aug. 1 
at 102. 

Classified, the bonds called for July 
are as follows: 
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Cannon Mills 


The National City Company is offering 
at $48 per share, 187,378 shares of no 
fer value common stock of the Cannon 

ills Company, en in the manufac- 
ture of cotton towels, yarns, tire fabrics, 
sheetings, rayon fabrics, madrases, 
armor cloth, &c. The company is the 
largest producer of towels in the world. 
It manufactures over 600,000 towels per 
day, which is over 50 per cent. of the 
cotton towels produced in the United 
States. The shares have been purchased 
from the estate of the late J. W. Can- 
non and thus do not represent any fi- 
nancing on the part of the company. 

The properties owned by the company, 
which has acquired through consolida- 
tion all the assets of Cannon Manufac- 
turing Company and eivht other prede- 
cessor companies, embrace modern and 
extensive plants equipped to manufacture 
various finished products as well as the 
yarns and other materials entering into 
the finished products. Plant, property, 
machinery, &c., are valued at $13,038,- 
888, equivalent to about $30 per spindle, 


or substantially below the rea! value of 
these assets. 

The pro forma consolidated balance 
sheet of the company and Cannon Mills, 
Inc., as of the end of last year, shows 
current assets, including $8,739,261 in 
cash and readily marketable securities 
and $5,689,623 in receivables, net of re- 
serve, of $19,686,652, equivalent to more 
than 7% times current liabilities, and 
net current assets of $17,082,699. Based 
on present market quotations for the 
readily marketable securities, net cur- 
rent assets amount to more than $18,- 
500,000, equivalent to $42 per spindle 
and over $18 a share of common stock. 

The company has no funded debt out- 
standing nor any preferred stock other 
than 5,345 shares which will be called 
for redemption Sept. 30 next. There 
will be 1,000,000 shares of common stock 
outstanding. Directors plan to inaugu- 
rate dividends on the common stock at 
the rate of $2.80 a share, payable in 
equal quarterly instalments. Consolidat- 
ed net income of the predecessor com- 
panies and Cannon Mills, Inc., last year 
amounted to $3, 963; 912. 


Commonwealth Power 


Stockholders of the Commonwealth 
Power Corporation will be asked at their 
annual meeting on Aug. 7 to ratify an 
increase in the authorized preferred 
stock of the company, consisting of 
500,000 shares of $100 par stock, through 
the addition of 500,000 shares of no par 
value. The new stock is to rank equally 
with the present preferred issue and may 
be issued from time to time in one or 
more series. 

The dividend rates, callable prices, con- 
version privileges and sinking fund pro- 
visions for any series of new preferred 
stock issues are to be determined by the 
stockholders or by amendments to the 
by-laws. The stockholders will also be 
asked to authorize the directors to adopt 
and amend the by-laws from time to 
time. 


Consumers Power 


The Consumers Power Company, the 
common stock of which is al lowned by 
the Commonwealth Power Company, has 
followed the lead of the parent company 
in inviting its stockholders at their an- 
nual meeting on Aug. 7 to vote on a pro- 
posal to increase the authorized pre- 
ferred stock, which is described as insuf- 
ficient. 

The plan would increase the authorized 
number of preferred shares from 750,000 
of $100 par each to 1,000,000 shares, the 
additional 250,000 shares to rank equally 
with the present issue but to have no 
par value. The additional shares will be 
issuable from time to time in one or 
more series, al] shares of each series to 
be alike in voting power or restrictions 
and bearing such dividend, callable at 
such price, ——. such conversion privi- 
leges or sinking fund provisions as may 
be fixed by the by-laws or approved by 
the stockholders who will “ further 
asked to authorize the directors to adopt 
and amend the by-laws from time to 
time. 








Firemen’s Insurance 

The directors of the Firemen’s Insur- 
ance Company have decided to increase 
the cash capital of the company to $13,- 
500,000 by offering to stockholders of 
record on July 9 the right to subscribe 
for one new share for each five shares 
held. This follows an increase in the 
authorized capital from $10,000,000 to 
$15,000,000 which was agreed to by 
stockholders a short time ago. 

The board also recommended the call- 
ing of a special meeting of stockholders 
to authorize under certain conditions, 
the issuance to agents of the company of 
approximately 14,000 shares of stock. 
The quarterly dividend of 5% per cent. 
was declared to stockholders of record 
July 9 


Indian » Refining 

The directors of Indian Refining Com- 
pany on July 16 authorized its officers, 
pursuant to authority of stockholders 
voted at the annual meeting last Novem- 
ber, to offer to preferred stockholders 
the opportunity to exchange their pres- 
ent cumulative convertible 7 per cent. 
referred stock for a new issue of cumu- 

ative convertible 7 per cent. preferred 
stock in an amount equal to principal 
and accrued dividends on present pre- 
ferred. Both the new and the old issues 
are convertible into common stock at the 
rate of five for one. The new issue is 


r share. The accrued 
1 equal $45.80 per 


callable at $120 
dividends at July 
share. 

The plan for exchange is to become 
effective only if 80 per cent. or more of 
the present preferred stock shall be de- 
posited for exchange, and after 80 per 
cent the board shall exercise its discre- 
tion in declaring the exchange effective. 

The new issue will have an initial divi- 
dend date of Oct. 1 of this year, and it 
is the intention of the board to declare 
dividends upon the new preferred stock 
as at Oct. 1, provided sufficient deposits 
have been made by that date to permit 
this plan to be consummated. 

The effect of this exchange will be to 
give the present preferred stockholders 
the privilege of converting not only their 
stock but their accrued dividends into 
common stock at $20 per share. 








Long Island Fire Insurance 

Acquisition of the Long Island Fire 
Insurance Company by Corroon, Reyn- 
olds has been confirmed. According to 
the announcement it is planned to 
increase its capitalization from $200,- 
000 to $1,000,000. The company, which 
was organized in May, operates in the 
metropolitan district and Long Island. 


Metal and Mining Shares 

An_ investment company which con- 
fines its interests to American and for- 
eign metal and mining shares has been 
organized by P. H. Whiting & Co., Inc. 
It is known as Metal and Mining Shares, 
Inc. Its initial financing is being done 
through an offering of 100,000 shares of 
preferred and 100,000 shares of common 
stock at $70 a unit, consisting of one 
share of each class. To advise the com- 
pany in making investments the Mineral 
Research Corporation has been organ- 
ized. The investment company holds 
shares in ninety-six companies operating 
in fifteen metals and located in twenty 
countries. George L. Johnson is its 
President. 


Southeastern Power and Light 


The stockholders of the Southeastern 
Power and Light Company at their an- 
nual meeting July 11 approved an in- 
crease in the capitalization from 7,000,- 
000 to 8,000,000 shares through the crea- 
tion of a new issue of 1,000,000 shares of 
no par cumulative $5 preferred stock. 
The former capitalization included 5,000,- 
000 shares of common, 750,000 shares of 
$7 cumulative preferred, 250,000 shares 
of $6 cumulative preferred and 1,000,000 
shares of $4 cumulative participating 
preferred stock, all of no par value. 

The company does not intend to issue 
the new preferred stock immediately, it 
was learned, but announced that it had 
been created solely to provide means for 
future financing which would be more 
practicable than through the present $7 
and $6 issues. There are outstanding 
2,117,188 shares of common, 101,000 
shares of $7 preferred, 20,945 shares of 
$6 preferred and 428,674 shares of $4 
preferred stocks, in addition to 479,378 
option warrants, each giving the right 
to purchase one share of common stock 
at $50. 


Transcontinental Oil 


Financing for Transcontinental Oil 
Company has appeared in the form of 
$12,000,000 first mortgage ten-year 6% 
per cent. sinking fund gold bonds, due 
July 1, 1938, with detachable stock pur- 
chase warrants. This offering is made 
through a syndicate headed by Gorrell 
& Co., Inc., Chicago, Stein Bros. & Boyce 
of Baltimore and Henry D. Lindsley & 
Co. The price is 100 and interest. Pro- 
ceeds will be used to retire the com- 

pany’s outstanding funded debt totaling 
$5, 736,000; to reduce current indebted- 
ness in the development of the company’s 
Texas properties and to provide addi- 
tional working capital. 

The bonds are secured by a first mort- 

age on the company’s properties valued 
in excess of $65,000,000. Each $1,000 bond 
will carry a detachable warrant en- 
titling the holder to purchase twenty 
shares of the company’s common ‘stock 
at $9 per share on or before July 1, 
1929, and at increasing prices to $20 per 
share on or before July 1, 1936. 

The company’s largest operations at 
the present are in the Yates Pool, Pecos 
County, Texas, where its sixty-nine wells 
owned jointly with Mid-Kansas Oil and 
Gas Company, a Standard Oil subsidiary, 
have a gauged production of more than 
960,000 barrels per day. It is expected 


that the company will recover 100,000,- 
000 barrels from its holdings in this 
field alone. 
U. S. Bond and Mortgage 

Organization of the United States 
Bond and Mortgage Corporation of 
Georgia has been effected, the company 
being affiliated with the United States 
Bond and Mortgage Corporation of New 
York. Its capital is $1,000,000. S. C. 
Dobbs was elected Chairman of the 
Board of Directors at the organization 
meeting in Atlanta. 


Vulcan 

The Vulcan Corporation, one of the 
largest manufacturers of lasts and 
wooden heels for women’s shoes. has 
completed its eleventh and largest manu- 
facturing unit at Effingham, IIL., to fill 
the demand for its products essential to 
the production of new creations in 
women’s footwear. The company esti- 
mates that sales of wooden heels for 
1928 will exceed 15,000,000 pairs com- 
pared with 5,497,053 pairs in 1927 and 
that sale of shoe lasts in 1928 will ex- 
ceed 750,000 pairs as compared with 
632,000 last year. 

This company produces approximately 
23 per cent. of lasts and 30 per cent. of 
wooden heels used in women’s shoes. 


Among its customers are some of the 
largest shoe manufacturers in America, 
with whom it has favorable long-term 
contracts. 


In connection with its operations and 
additions, the Vulcan Corporation has 
sold 25,000 shares of $6 cumulative pre- 
ferred stock to a syndicate, including 
folds, Buck & Co.; J. R. Edwards & 
Co., and Love, Macomber & Co. Public 
offering of this stock is expected soon. 
This issue will be applied in part to the 
retirement by exchange of outstanding 
preferred stock of the predecessor com 
pany, the Vulcan Last Company. Pro- 
ceeds from the remaining shares will be 
used to retire by call the balance of the 
preferred stock of Vulcan Last Company 
and to provide the business with addi- 
tional werting enpital. 


Wheeling k Lake Erie 

Announcement is made that Halsey, 
Stuart & Co. have purchased and sold 
at private sale an issue of $894,000. 
Wheeling & Lake Erie Railway Com- 
pany refunding mortgage 5 per cent. 
bonds, Series B, due Sept. 1, 1956. The 
bonds were purchased recently at a com- 
petitive sale authorized by the Interstate 


Commerce Commission, in line with its 
policy of encouraging competitive bid- 
ding for railroad securities 

Proceeds from the sale of the bonds 
have been applied to the refunding of 


$894,000 Wheeling & Lake Erie Rail- 
way Company, Wheeling Division, first 
mortgage 5 per cent. bonds, due July 1 
1928. 

The railway system, connecting in the 
North with the important Lake ports 
and indugtrial centres of Toledo, Huron, 
Lorain and Cleveland, Ohio, traverses a 





Third 
Liberty Loan Bonds 


The Treasury offers a new 
per cent. 12-15 year 
reasury bond in exchange 
for Third Liberty Loan Bonds, 


The new bonds will bear 
interest from July 16, 1928. 
Interest on Third Liberty 
Loan Bonds surrendered for 
exchange will be paid in full 
to September 15, 1928. 
Holders should consult their 
banks at once for further de- 
tails of this offering. 


Third Liberty Loan Bonds 
mature on September 15, 
1928, and will cease to 
bear interest on that date. 


A. W. MELLON, 
Secretary of the Treasury. 


Washington, July 5, 1928. 
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well-populated area lying between Lake 
Erie and the Ohio River. 

It operates 511 miles of railroad ex- 
tending southeast from Toledo to Steu- 
benville, Ohio, and Wheeling, W. Va., 
and south from Cleveland to Zanesville, 
Ohio. The company owns 479 miles of 
the total lines operated, the balance be- 
ing operated under trackage rights. 

Gross operating revenues for the year 
ended Dec. 31, 1927, totaled $18,129,586, 
while income available for interest and 
amortization amounted to $3,300,364, 
compared with total interest and amorti- 
zation of $905,531. 


MISCELLANEOUS 


OTAL mileage flown by the United 

States air mail in 1928 will reach 

at least 8,000,000 owing to the 
tremendous growth of interest in avia- 
tion in the past year, according to 
P. H. Bollinger of the Brookmire Eco- 
nomic Service, Inc. This is a greater 
annual mileage than is covered by the 
airplanes of any other nation. Total 
mileage flown daily on May 15 was re- 
ported at 26,737, or at the rate of 10,- 
000,000 miles per year, Mr. Bollinger 
stated 

“With the introduction of the new air- 
mail rate of 5 cents per ounce in August, 
1928,” Mr. Bollinger said, “it is esti- 
mated that the volume of air mail will 
increase by 100 to 300 per cent. This 
means that at least 150,000,000 letters 
will be carried in 1928, as compared with 
66,167,000 in 1927 and 44,834,000 in 1921, 
the first year of full operations. In 
addition, there has been a great growth 
in the development of strictly passenger 
and express lines. In May, non-mail 
routes covered 2,039 miles, against 10,- 
055 miles cf mail routes. 

“Tre growth in the use of airplanes 
for carrying mail and the recent stimulus 
to their use for passenger and express 
gs»ivice gives sufficient grounds for pre- 
dicting a period of rapid development. 
The number of planes produced by lead- 
ing aircraft manufacturers in 1919 were 
662, a figure which increased to 1,962 in 


1927. The total value of these planes, 
including parts and repairs, was placed 
al $14,400,000 in 1919 and $20,784,000 
in 1927. 

“Large discrepancies in operation costs 
as reported by air transport companies 
show that the industry is not yet on a 
firm base,” Mr. Bollinger continued. 
“War-time planes are disappearing and 
the high cost of new equipment will tend 
to concentrate business more in_ the 
hands of the stronk companies. Com- 
petition in transportation by airplane 
will undoubtedly be great enough to pre- 
vent much profit from this end of the 
business for some time to come. 

“From the standpoint of the prospec- 
tive investor in the airplane industry,” 
Mr. Bollinger concluded, “the growth 
of individual companies in the airplane 
manufacturing industry is fully as im- 
portant as the general outlook. Com- 
petition in this new industry will prob- 
ably result in the elimination of many 
sMali concerns. Investors who pick the 
company which turns out to be one of 
the leaders will reap large benefits.” 


Shaffer Oil and Refining 

The Shaffer Oil and Refining Com- 
pany, a subsidiary of Standard Gas and 
Electric Company, has been the recipient 
of several large contracts recently where- 
in this company will supply approximate- 
ly 1,750, gallons of gasoline and ap- 
proximately 600,000 gallons of oil of var- 
ious kinds to branches of the United 
States Army, Navy and Postoffice De- 
partments and to the State of Minne- 
sota. 

For the first five months of this year 
the station sales increase on Kant-Nock 
gasoline, one of the Shaffer Company’s 
Deep-Rock products, has been 73 per 
cent. 

The company has been awarded the 
United States Navy business for fur- 
nishing domestic grade aviation gasoline 
at Hampton Roads, Virginia; White 
Plains, Maryland; and Melville, Rhode 
Island, in a total quantity of 750,000 gal- 
lons for a period of six months begin- 
ning July 1, 1928. 

The Air Corps of the United States 
War Department has awarded the Shaf- 
fer Company a contract calling for 745,- 
000 gallons of aviation gasoline to be 

















Associated Gas and Electric System, ist 
Mtge. 50-yr. 5% Gold Bonds, due Feb. 
1, 1962. July 18, Page 33 


Banco Agricola Hipotecaric (Agricultural 
Mortgage Bank) Republic of Colombia. 
Guaranteed 20-yr. 7% S. F. Gold Bonds, 
due Jan, 15, 1947. July 12, Page 37 

Buffalo and Fort Erie Public Bridge Com- 

ny, 20-yr. 8% S. F. Debenture Gold 
onds, July 16, Page 31 

Cespedes Sugar Company, ist Mtge. 7% % 
S. F. Gold Bonds. July 16, Page 31 

Chrysler Corporation, Preferred Stock, 
Series “A.” July 17, Page 32 

Compagnie du Chemin de Fer de Paris a 
Orleans (Paris-Orleans Railroad Com- 
pany) 7% External S. F. Gold Bonds, 
due Sept. 1, 1954. July 16, Page 31 

Indiana Harbor Belt Railroad Company, 
Equipment Gold Notes, Series of 1929- 
1935. July 16, Page 31 

Jenking Brothers, ist Mtge. 6% _ Serial 
Gold Bonds. July 18, Page 33 

Kaufmann Department Stores, Securities 
Corporation, 10-yr. 6% Secured Gold 
Bonds. July 14, Page 23 

Manitoba Paper Company, Limited, 1st 
Mtge. Serial Gold Bonds, Series “A,” 
64%. July 14, Page 23 

North American § Securities Investment 
Trust, The, 7% 10-yr. Secured Gold 
Notes. July 17, Page 32 
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Penn Public Service Company, ist Mige. 
60-yr. 5% Gold Bonds, due Feb, 1, 1962. 
July 13, Page 27 


Pennsylvania Rallroad Company, 6% 
Equipment Trust Certificates of 1920, 
due Jan. 15, 1929, to Jan. 15, 1935. 

July 16, Page 31 

, Ist Refunding and 
Mtge. Gold_ Bonds, 

due Feb. 1, 1944, 

July 12, Page 37 

Quebec-Jacques Cartier Electric Company, 
Ist Refunding Mtge. 5% 30-yr. Gold 
Bonds, July 17, Page 32 


Republic of Chile, $24,000,000 External 
Loan, 20-yr. S. F. 8% Gold Bonds, due 
Feb. 1, 1941, July 17, Page 32 


Rutland Railroad Company, Series of 
1929-1935, 6% Equipment Gold Notes. 

July 16, Page 31 

St. Lawrence Paper Mills, Limited, 6% 

20-yr. lst Mtge. S. F. Gold Bonds, Series 

—_- July 12, Page 37 


St. Lawrence Paper Mills, Limited, 6% 
20-yr. Ist Mtge. S. F. Gold Bonds, Series 
“a July 12, Page 37 

St. Regis Paper Company, 5-yr. 6% Gold 
Debentures, due April 1, 1931. 

July 12, Page 37 

Southwest Gas Company, 5-yr. General 
Mtge. 7% S. F. Gold Notes, Series “A.” 

July 13, Page 27 


Philadelphi 


Collateral Trust 
Series “A,” 6%, 




















furnished during the next six months 
to the following flying fields: Bolling 
Field, Langley Field, Middletown Air- 
port Department, Aberdeen Proving 
Grounds, Fort Bragg, Biggs Field, Fair- 
field Air Depot, Fort Leavenworth, Kan- 
sas; Little Rock Air Depot, Marshall 
Field, Fort Riley, Kansas; Maxwell 
Field, Alabama; Fort Sill, Oklahoma, 
_ Selfridge Field, Mount Clemens, 
ich. 


DIVIDEND CHANGES 


The Board of Directors of Allied Power 
and Light Corporation has declared initial 
quarterly dividends of $1.25 per share 
on the $5 cumulative first preferred 
stock and 75 cents per share on the $3 
cumulative preference stock, respectively, 
both — Aug. 15, 1928, to stockhold- 
ers of record July 27, 1928. 


The Allis Chalmers Manufacturing 
Company declared a quarterly dividend 
of $1.75 a share on the common stock. 
This compares with $1.50 a share previ- 
ously. 


The American Chatillon Corporation 
announced an initial dividend of $1.75 
for the quarter on its preferred stock, 
= able Aug. 1 to shareholders of record 
uly 20. 


The Atlantic and Pacific International 
Corporation voted an initial dividend of 
75 cents a share on the preferred stock. 
It was incorporated last April as an in- 
vestment trust. 


The Auto Fan and Bearing Company 
voted an extra dividend of 5 cents a 
share on the common stock of the com- 
pany. 

Cosden & Co., Inc., declared an initial 
quarterly dividend of $1.75 a share on 
its $7 preferred stock, payable Aug. 1 
to stockholders of record July 31. Due 
to the fact that the preferred was issued 
at various dates, this dividend is com- 
puted for each share from date of issu- 
ance to Aug. 1. 


The Cumberland Pipe Line Company 
declared a special dividend of $15 a 
share yesterday on the outstanding stock 
of the company. 


De Beers Consolidated Mines declared 
a dividend of 97 cents on the American 
shares of the company. 

The Equitable Trust, as depositary of 
certain common B stock of the French 
Line, has received a dividend of 65.60 
francs on the stock in its possession. The 
equivalent distributable to holders. of 
American shares under the terms of the 
agreement is $2.54 on each American 
share. 

The Gold Seal Electrical Company 
passed the quarterly dividend of 15 cents 
a share on its capital stock, due for the 

uarter ended June 15, 1928. The last 
ividend paid on the stock, which is of 
no par value, was 15 cents a share for 
the quarter ended March 15, 1928. 

The Hammermill Paper Company de- 
clared a dividend of $25 on each share 
of 180,000 common shares outstanding, 
payable in the new 6 per cent. preferred, 
to stockholders of record July 23. Excess 
of any dividend of more than $100 or a 
multiple thereof, or any dividerfd of less 
than $100 will be paid in cash. 

The Italian Superpower Corporation 
declared an initial quarterly dividend of 
$1.50 on its preferred stock. 

The Kentucky Consolidated Stone Com- 
pany declared an initial quarterly divi- 
dend of 1% per cent. on the trust certifi- 
cates. 

Directors of the Maytag Company, the 
largest manufacturer of washing ma- 
chines in the country, declared initial 
dividends on its two classes of preferred 
stock. An initial quarterly dividend of 
$1.50 a share was declared on the first 
preferred stock and a quarterly dividend 
of 75 cents a share on the cumulative 
preference stock. Both dividends are pay- 
able Aug. 1 to stockholders of record July 
20, 1928. 

The Paragon Refining Company an- 
nounced an initial dividend of $3 a share 
on the new preferred stock of the com- 
pany. 

The Royalty Corporation of America 
voted an extra dividend of one-half of 1 
per cent., in addition to the regular 
monthly dividend of 1 per cent. on the 
participating preferred stock. 

United Equities, Inc., declared an ini- 
tial quarterly dividend of $1.25 a share 
on the capital stock outstanding. 


Wellman-Seaver & Morgan passed the 
dividend on the preferred stock due at 
this time. The last payment was 1% 
per cent. quarterly on April 1, 1928. 

Wright & Hargreaves Mines voted a 
dividend of 2% cents a share on the out- 
standing common stock. The organization 
formerly paid 5 cents quarterly. 


Financial Notes 


_F. L. Salomon & Co., 60 Broadway, New 
York, members of the New York Stock Ex- 
change, have prepared an analysis of Mont- 
gomery Ward & Co., Inc. 

Frazier, Jelke & Co., 40 Wall Street, New 
York, have issued an analysis of imvest- 
ment opportunities in Canada. 

Pynchon & Co., 111 Besedvay, New York, 
have issued an analysis of estinghouse 
Electric and Manufacturing. 

Whitehouse & Co., 111 Broadway, New 
York, have issued an analytical comparison 
of six leadin copper companies. 

W. C. Giddings & Co., Broadway, New 
York, are distributing an analysis of Amer- 
ican Exchange Irving Trust Company. 

Reynolds, Fish & Co., 120 Broadway, New 
York, are distributing an analysis of Pub- 
lic Service Corporation of New Jersey. 

Edward B. Smith & Co., 15 Broad Street, 
New York, have prepared a special circu- 
lar on the 6 per cent. preferred stock of 
the St. Louis-San Francisco Railway Com- 


pany 

Prince .& Whitely, 25 Broad Street, New 
York, are distributing a special folder of 
investment suggestions prepared from the 
viewpoint of presenting attractive ana 
timely investment opportunities. 

How to replace a ,000,000 loss in reve- 
nue brought about by price cuts is the 
problem immediately confronting cigarette 
and tobacco manufacturers, according to 
the annual review of the tobacco industry 
by Charles D. Barney & Co., 65 Broadway, 
New York. Cigarette production, with the 
advent of the woman smoker, has swept 
forward to new high levels, but, the review 
points out, ‘‘this favorable factor will be 
offset by lower sales prices, and probably 
somewhat higher material costs.” hat the 
monetary loss, if not restored in whole or 
in part, must be largely compensated for 
by lessened advertising expenditures, is the 
belief expressed by the review since the 
feeling is general that lower prices are un- 
likely to stimulate consumption to a point 
where it will equalize sales revenue. 

Cost of living has declined approximate- 
ly 3.5 per cent. in the past two years, ac- 
cording to a review published by Dominick 
& Dominick, 115 Broadway, New York. In 
determining the cost of living five items 
are generall considered—food, housing, 
clothing, fuel and light, and sundries. ft 
these fo is much the most saportant, 
representing about 43 per cent. of the total 
expenditure. Based upon a 1914 index of 
100, the cost of food from October, 1925, to 
December, 1927, has declined from 162 to 
156; of housing from 178 to 166, of cloth- 
ing from 176 to 171, of fuel and light from 
170 to 163, of sundries from 174 to 173. The 
weighted average of all items would give 
a cost of living of 163.6 for December, 27, 
as compared with 169.7 for October, 1925. 

That the general tightening of tne credit 
situation points toward lower stock prices 
ending further liquidation of brokers’ 
oans, is the view of the stock market as 
expressed in Hornblower & Weeks’s July 
Investment Review, just from the press. As 
to the bond market, they feel that while 
Treasury opinion as not by recent Gov- 
ernment financing indicates easier money 
for a porsee. exports of gold together with 
present tightening in the credit situation 
point to the expectation of little immediate 
strength in bond prices. The Review con- 
tains special analyses of American Smelt- 
ing, American Power and Light, Sears, Roe- 
buck, and Worthington Pump and Machin- 
ery, together with six investment recom- 
mendations and current information on 
some dozen securities of specific specula- 
tive interest. 

A nation-wide study of real estate mort- 
gage investments has culminated in the 
publication of a ‘‘Program of Procedure’’ by 
the Board of Governors of the Mortgage 
Bankers Association of America, 112 est 
Adams Street Chicago. The_ procedure 
recommended by this ody is based upoi 
the published findings of the association's 
Research Committee after a year of investi- 
gation and conferences, and will be ap- 
plicable to 400 member banks and invest- 
ment houses located in forty States. Ac- 
cording to E. D. Schumacher of Richmond, 
Va., resident of the association ana 
Chairman of the Research Committee, the 
report is a first step toward better under- 
standing of the economic influences react- 
ing upon the long term financing of rural 
and urban real estate. Within its scope 
are included a review of the agricultural 
problem as it effects farm mortgage lend- 
ing and plans to improve present methods 
of farm appraising. On the subject of ap- 
praieing city property the report proposes 
he formation of mortgage associations in 
each city and the maintenance of local fact- 
singing, buseaue to assist in arriving at de- 





pendable valuations. 
Production in the natural gas industry 
has nearly doubled since 1922 and in the 


current year should amount to approxi- 
mately one and one-half trillion cubic feet, 
according to a review_ published by Domi- 
nick & Dominick, 115 Broadway, New York. 
“Geographical limitations in the naturai 
gas industry -have been overcome to some 
extent by long distance transportation,” 
states the review. ‘Through pipe lines ex- 
tending over 75,000 miles of territory, the 
industry is now able to serve some 1,930 
municipalities in twenty-two States. The 
number of consumers now totals 3,900,000.’ 
The market for natural gas is found in a 
number of the larger cities, as well as the 
smaller communities. Los Angeles, Cleve- 
land, Pittsburgh, Buffalo, Cincinnati and 
Kansas City are among the leading cities 
which use natural gas as their fuel. Tne 
most important market for the gas is found 
among industrial] plants and only 22 per 
cent. of the output is for domestic con- 
sumption. Consolidation in the industry 
and the continued extension of pipe lines 
are likely to add to its prosperity. 
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ROSPECTS for a satis- 
factory wheat crop 
have seldom, if ever, 
been more favorable 
at the end of June 
than in 1928, accord- 
ing to the Royal Bank 
of Canada. The gen- 
-} eral conditions are 
similar to those existing in 1923, when 
one of the largest crops in the history 
of the West was produced. Recent rains 
have provided sufficient moisture to take 
care of the crops for two or three weeks 
to come, and very little damage has been 
done by cutworms, frost or floods. Ac- 
cording to the Northwest Grain Dealers 
Association, the estimated acreage for 
1928 in the prairie Provinces amounts to 
23.558,000 acres, as compared with 20,- 
879,000 acres for the large crop of 1923 
and 21,426,000 acres in 1927. This acre- 
age, then, if correct, breaks all previous 
records. Although wet weather in the 
early Spring somewhat delayed seeding 
operations in the other parts of Canada, 
the present outlook for a good yield is 
favorable. In Ontario the hay crop is 
expected to be short and light in yield, 
but in the Maritimes the prospects for 
a large crop are bright. Fruit trees in 
Ontario, British Columbia and the Mari- 
times have suffered comparatively little 
injury, and it is estimated that the fruit 
crop will be in excess of last year’s. 

Canada approaches the middle of the 
year with statistics of building permits, 
iron and steel production, employment, 
trade and bank returns all showing an 
advance upon the prosperity of 1927. 
This is particularly gratifying in view 
of the adverse tendency in the United 
States. 

The production of iron and steel serves 
as an index of manufacturing activity. 
From January to May the production of 
pig iron showed an increase of 11 per 
cent. and that of steel 24 per cent., over 
that —— during the corresponding 
period of a year ago. Such plants are 
operating at or near capacity and a sub- 
—- amount of new business is in 
sight. 

n the midst of the season when there 
is the greatest influx of visitors to Can- 
ada, it is of interest to know that the 
1927 tourist season was exceedingly 
—— for the country. The Highways 

ranch of the Department of Railways 
has estimated that during 1927 such visi- 
tors spent about $275,000,000 in Canada, 
as compared with $200,000,000 in 1926 
and $140,000,000 in 1924. 


Move to Stop Glut in Paper Production 

The Provinces of Ontario and Quebec 
will soon conclude an agreement de- 
signed to stop overproduction in paper 
and thus put an end to price cutting, 
which is hampering the industry, Pre- 
mier Taschereau of Quebec announced 
Monday, following a conference with 
William Finlayson, Ontario Minister of 
Lands. 

Premier Taschereau’s statement was 
as follows: 

“The overproduction of paper in both 
Provinces is enormous. Prices have 
fallen considerably. The time has come 
for both Provinces to come to a mutual 
understanding. Mr. Finlayson and Mr. 
Mercier have discussed the question be- 
fore our Chief Engineer and myself. 
Mr. Finlayson has full power to come to 
an agreement. Both Governments see 
- problem from exactly the same an- 
gle. 
“In the very near future our common 
decisions will announced to the public. 
Should it be necessary—though I do not 
think it will be—we might wait till Mr. 
Ferguson’s return from Europe. But 
something quite satisfactory is bound to 
come out of our conversations on the 
matter.” 














$100,000,000 Paid by Sudbury Mines 

Dividends amounting to more than 
$100,000,000 had been paid by the two 
nickel-copper producing companies of the 
Sudbury district up to June 30, accord- 





ing to a compilation of official figures 
last week. his is a record which 
eclipses the achievement of any other 
class of mining in Canada, even exceed- 
ing the dividend record of all the mines 
of Cobalt and distancing the dividend dis- 
tributions of the gold companies by al- 
most 25 per cent. 

Up to the end of 1927 the amount of 
dividends paid by the gold companies 
was a little more than $71,000, 

The end of the Mond Nickel Company’s 
fiscal year falls on April 30. The an- 
nual meeting of the company is usually 
held about the end of June at London, 
England, when the report of the year’s 
operations is presented to the sharehold- 
ers. As in the case of International 
Nickel, the result of Mond operations 
continues to reflect the steady expansion 
of the market for nickel and its asso- 
ciated metals. Up to the end of 1927 
Mond’s dividends amounted to $21,842,- 
334. 

Dividends paid during 1927 were $1,- 
824,937, half of which brings the total 
up to the neighborhood of $22,750,000, 
close to the grand total piled up by the 
silver colossus, Nipissing, in the course 
of its long and fruitful career. Along 
with the International Nickel’s perform- 
ance, the Mond figures are just suffi- 
cient to bring Sudbury’s dividend record 
beyond the century mark in millions. 

International Nickel will start the con- 
struction of a new smelter next week. 
It will have a capacity of 3,000 tons 
daily. A 4,500-ton concentrator also is 
to be built. The Northern Miner points 
out that these plants are to take care of 
production from the Frood Mine. They 
are to be completed in eighteen months 
at a cost of somewhere between $7,000,- 
000 and $9,000,000. The present capa- 
city of International Nickel is 2,000 tons 
daily, with no provision for concentration 
of ore. 

A much larger tonnage is foreseen. 
Part of the feed for the new smelter will 
come from a 4,500-ton concentrator and 
it is estimated that the total daily ton- 
nage from the mines of International 
Nickel will aggregate around 9,000 tons. 
The company, already the chief source 
of nickel, should am 4 among the first 
five or six copper producers in the com- 
ing months, while its production of pla- 
tinum, gold and silver will be consider- 
able. 

Production at the S. Dome Mines dur- 
ing June amounted to $329,193 as com- 
pared with $332,527 in the corresponding 
month of 1927. The output last month 
was second greatest for the year, being 
exceeded only by January, when the re- 
covery was $350,665. In April produc- 
tion amounted to $275,941 and in May to 
$300,687: During the second quarter of 
1928 the total output was $905,821, 
against $969,129 in the first quarter, 
$1,101,216 in the fourth quarter of 1927 
and $973,875 in the second quarter of 
1927. 

Announcement that the Hydro-electric 
Power Commission of Ontario will have 
charge of details in connection with the 
development of power at Ear Falls is 
among the more important developments 
in the new gold fields in the Red Lake 
mining division. The decision is second 
only in importance to the discovery of 
gold on Howey Gold Mines itself, which 


attracted the activitv of mining men and 
prospectors in that direction. 

The contract for constructing the Con- 
servation Dam, already let to Messrs. 
Morrow and Beatty, is adequate assur- 
ance that the work will proceed in a 
rapid way. The Ottawa Government 
pays 60 per cent. of the cost of erection 
of the storage dam, but the provincial 
governments pay the cost of erection of 
the power plant. 





Brazilian Traction 

Brazilian Traction, Light and Power 
Company, Ltd., declared an initial divi- 
dend of 44 cents a share on the new no 
par common. This is roughly equivalent 
to 7 per cent. on the old $100 par com- 
mon, and does not apply to the new stock 
recently subscribed for. 


Canadian Bank of Commerce 

Under a merger approved July 13 by 
the Minister of Finances the Canadian 
Bank of Commerce takes over the Stand- 
ard Bank of Canada, issuing one share 
of its own for each share of Standard 
Bank. 

This will add 48,234 shares to Canadian 
Bank of Commerce capital. Canadian 
Bank of Commerce at present has 50,000 
unissued shares in its treasury, so the 
merger will not entail any capital in- 
crease. 

The merger will add $100,000,000 to 
the assets of Canadian Bank of Com- 
merce, which already has assets approxi- 
mating $600,000,000.. The capital of the 
consolidation will be $24,823,400 and its 
reserve fund the same figure. . 

The consolidation will be directed by 
S. H. Logan, general manager of the 
Commerce Bank, who will now become a 
director of the bank. Arthur F. White, 
President of the Standard, will become a 
Vice President of the Commerce. 

The plan will be submitted to share- 
holders of both banks at an early date. 

Of a total of 811 branches of the two 
banks there are only forty-two duplica- 
tions. 

The Standard Bank of Canada has 
more than $100,000,000 in assets, is very 
strongly represented in Ontario, having 
more than 170 branches in the Province, 
but is not strongly represented in West- 
ern Canada, Quebec and the Maritime 
Provinces. 

The Canadian Bank of Commerce, on 
the other hand, with approximately 
$600,000,000 in assets, has 500 branches 
throughout the Dominion, from the At- 
lantic to the Pacific, with additional 
offices in London, New York, Cuba, the 
West Indies, Rio de Janeiro, Mexico, San 
Francisco, Seattle, Portland, Ore.; New- 
foundland and St. Pierre. 

The amalgamation will give the Cana- 
dian Bank of Commerce many new busi- 
ness connections throughout Canada, a 
greatly strengthened position in the 
Province of Ontario, and with the acqui- 
sition of the Standard Bank branches the 
Canadian Bank of Commerce wil! have 
in all over 800 branch offices. 

The enlarged institution will provide 
present customers of the Standard Bank 
with the additional facilities afforded by 
a chain of branches from coast to coast 
in Canada, with direct representation in 
New York and London, including world- 


wide banking connections, and their busi- 
ness will continue to be administered 
as far as possible by the present officials 
of the Standard Bank. 

The Standard Bank officials have felt 
for some time that they should earlier 
have opened up more extensively in 
Western Canada. To do so now with the 
present competition would be expensive 
and slow of development, and by joining 
with the Canadian Bank of Commerce 
they consider they wil, be in excellent 
position to give to their customers the 
service they have long desired to furnish 

Canadian National Railways 

The gross earnings of the Canadian 
National Railways for the week ended 
July 7 were $4,798,856, as compared with 
$4,272,602 for the corresponding period 
of -927, an increase of $526,254, or 12 
per cent. 

Dominion of Canada 

Dominion of Canada war _ loans 
amounting to $53,000,000 which mature 
in October will be paid in cash. The 
Hon. James_ A. Robb, Minister of 
Finance, stated that these obligations 
would be met out of the money in the 
Treasury. The Dominion Government 
will not be in the money market this 
year, he said. 

Royal Securities 

Royal Securities Corporation is ex- 
pected to offer in the near future $2,500,- 
000 Rolland Paper Company, Ltd., 51-2 
per cent. first mortgage 20-year sinking 
fund gold bonds, Series “A.” 

Part of the proceeds of this financing 
will be used to install a new fine paper 
machine at the St. Jerome, Quebec, plant, 
which will bring the total capacity of 
the company’s plants to more than 8,200 
tons a year. 

The Rolland name has been associated 
with the fine paper business for more 
than eighty-five years. Rolland, Paper 
Company, Ltd., has been incorporated un 
der Dominion of Canada laws to take 
over the plants, properties and under- 
taking of the company of the same name, 
which, with its predecessor, has success- 
fully manufactured and sold high-grade 
papers for forty-five years. 


Canadian Markets 


An increased buying movement of Ca- 
nadian stocks by English and American 


interests would have a serious effect on 
the Canadian money situation, and it is 
not beyond the bounds of possibility that 
such a movement may develop, according 
to Mathewson, McLennan & Molson, 


Montreal. “While the outlook is uncer- 
tain, we do not like to take a bearish 
stand, as we feel that before long the 
present difficulties may be cleared away, 
and it will not be as easy to buy good 
stocks as it has. been of late. As an ex- 
ample of the buying demand, take Braz- 
ilian Traction, which on Thursday sold 


down a point and a quarter on around 
30,000 shares of trading and recovered 
its loss before the close of the market. 
Actions such as this can hardly be based 
on fictitious values, and cannot but make 
us feel that a lot of the present buying 
is of an excellent type.” 





MONTREAL STOCK EXCHANGE 


Transactions for the Week Ended Tuesday, July 17, 1928 





Sales High. Low. Last. 
2,678 Abitibi COE Te Tet T Tee a9 WW 
1,085 Asbestos Corp “ . 32% 30 30 
mt = =6Do pf bboctnerasngck ae 91% 92 
490 Alberta Grain cows #1 a7 kw 
TS BO PE nc ccc cccccccec so AMD ve 99 
185 Atlantic Sugar .. : . 1% 17% RH 
10 Belgo Paper pf. accenelee 105 1065 
- yf rrr 166 155 16d 
380 B C Fishing . cseseves 17% 1s 
50 Brit Empire Steel Ist pf.. 38 38 38 
1,840 Do 2d pf... vee 7™ 6% 6% 
36,844 Brazilian . ancens 9 MB a6 
935 Brompton ° tik, 2% 42% 
320 Can Bronze aees ~ 87 87 
2 Do pf... ae 110% 110% 110% 
35 Can Cotton pf . iol 100 101 
445 Can Car & Foundry a) 42% al 
BR Mimic eeruara i cae 93% MWe 
75 Can Converters .. 107 105 1065 
54,917 Can Ind Alcohol 43% $1 41% 
Can Gen Elec 108 1am 108 
203 Can S88 .... ose e 38 ao 33 
5 ae 8 95 95% 
1,782 Can P & Paper.... . 35 33 33 
4,242 Con Smeiting ...........250 20 2504 
10 Cuban Can Sugar. 2 2 2 
2,225 Dom Bridge .. 86 R3 a4 
80 Dom Glass ...... —. 129 130 
170 Dom Textile ............ 107 106 106 
25 Famous Players deghwndl ae 21 21 





Sales. High. Low. Last 
10 Inter Paper pf . TDs rey 10s 
45,500 Inter Nickel , 15% Shi, Hy 
1.646 Lake of Woods 7 4 +; 
i) Lake Ont Brew 1 tot tent 
2,750 Lyall Const Tat tis iv 
5,175 Massey-Harris 41 no uy 
35 6Do pf 110 ite iw 
3,463 Montreal Power 10s TD toMy 

8 Montreal Telegraph vy MM 4% 
5,800 National Brew . . 136 12%% 127 
230 New Mex Power 91 al SS 
4) Ogilvie Flour Mill +H HH Wty 
5a Ottawa Traction 72 72 72 
o@ Penmans THs 10s Ls) 
215 Price Bros nt 7s “ 
1” Do pf * Wi, WM, 10d 
1,168 Quebec Power #2 Nt bated 
6.004 Shawinigan a 91 w2 
30 So Can Powet 146 145 146 
1575 Steel of Canada Bo ime 195 
105—s—«éwDo spf aves 190 18s 190 
108 St Maurice V IP pf 99 94 ou 
10 Tucketts ‘ i iW att 
5 Do pf eee .. 120 120 120 
250 Twin City was 45 44% «45 
735 Wayagamack rdw eae 88 83% = & 
175 Via Bis indccbecactdeees ID 21 21 
20 West Groc ....... . 22 22 22 
5,937 Winnipeg Elec .. <aceee 108% 116 
8 Do pf ..... ating 1 ll» iit 





Canadian 
Mining Stocks 


Orders executed on 
all Canadian Exchanges 
Private Wires to 
Montreal and Toronto 





MATHEWSON. MCLENNAN 
—~=& MOLSON =- 


Members Montreal Stock Exchange 
44 Wall Street New York 
Tel. Beekman 1030 


MAIN OFFICE 
215 St. James St. W., Montreal 
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News of Foreign Securities 


LTHOUGH the placing 
of foreign loans in the 
American market has 
been reduced to the 
smallest volume of the 
year owing to a com- 
bination of high 
money rates, a decline 

“= _-J in bond prices and 
mid-Summer dullness, New York invest- 
ment houses are negotiating for a num- 
ber of important bond issues abroad, 
which are expected to be offered here 
soon. 

One of the projected loans is for about 
$32,000,000 for the State of Sao Paulo, 
Brazil, to complete railroad and public 
works improvements. Of this loan it is 
planned to float $15,000,000 in New 
York, an equal amount in London and 
the remainder in Holland and Sweden. 
The bonds will bear a 6 per cent. coupon 
and will run for forty years. 

Harris, Forbes & Ca. are negotiat- 
ing with the City of Munich for a loan 
of about $37,000,000. It is understood 
that the financial board in Berlin which 
passes on all German external borrow- 
ing has given its approval to the Munich 
loan plan. The German Central Bank 
for Agriculture, which several months 
ago sold a bond issue in New York, is 
negotiating for a further advance for 
land improvements, to be underwritten 
by the National City Company and the 
J. Henry Schroder Banking Corporation. 
A large loan to the Government of 
Greece is under consideration and plans 
are progressing for an international loan 
to Rumania for stabilization purposes. 

The Berlin Boerse has been weak. The 
Paris Conference, attended by Repara- 
tions Agent Parker Gilbert, created con- 
siderable interest, although the presence 
of Herr Schacht, President of the Reichs- 
bank, at the meeting was denied. 

The increase in the Vienna discount 
rate caused a depressing rumor that the 
German rate will also be further ad- 
vanced within the next two or three days, 
but the money market was eased by re- 
assuring reports cabled to the large pri- 
vate banks regarding the New York situ- 
ation. 

The opening prices on the Berlin Stock 
= on July 17, 1928, were as fol- 
lows: 











In In 

Pct. Dol. 
Parbominduatrie ......0ccccccccces 255% 60.75 
Berliner Handels ................ 275 =: 65.45 
ek ilo cc ected oie 163 38.79 
Darmstadter Bank .............. 263 462.59 
i cc cca ee eudenetecenneenest 90 21.24 
roe 9 Perr rer rT 1 39.63 
Siemens & Halske ............... 84.61 
CO rr 344% 82.08 
PEEL, oven cgescgs cccccceessee 163 38.9¢ 
North German Lloyd ............ 154 36.65 
PE MIS oso cécccscccceseee 158% 37.72 
PY EEE 6 n.n0cccceccecscesos 163 38.79 
ES ind aretnebie hase <69004 269 464.02 
oo = oo 

arpener ........ 4614 e 
Geleonkirchen adie 133s 31.65 
Mannesmann 129 §=©30.70 
Ver Stahlwerke .............-++. 92% 22.08 
ME <cb¢perdasec0esbeuu 242 57.60 
a rere ee 548 130.42 
Business in Germany Reported 


Decreasing 

Business activity in Germany main- 
tained its previous high level during the 
first quarter of 1928, but declined notice- 
ably during the second quarter, accord- 
ing to the semi-annual survey of eco- 
nomic conditions in Germany made by the 
Reichs-Kredit Gesellschaft, A. G., of 
Berlin, and cabled to Ludwig Bendix. 
The survey shows that mass consump- 
tion of foodstuffs is rising slowly and 
is now about at pre-war levels. 

“The urgent necessity to expand re- 
quires that corresponding amounts of 
capital be made available,” it is asserted. 
“Under the circumstances Germany can- 
not very well do without foreign capital, 
put in the long run borrowing abroad 
will prove too expensive. Since Ger- 
many has thus been compelled to import 
capital, the level of domestic interest 
rates has remained constantly above 
those of the principal lending nations. 

“At the same time the margin of prof- 
it in production is still lower than be- 
fore the war; and the increase in pro- 
ductivity has not been able to equalize 
the reparation nayments and the loss of 
Germany’s foreign investments. The 
discrepancy between the volume of new 
comin created and the actual amount 
of new capital required is therefore of 








LISTED FOREIGN BONDS 


The par value of listed foreign bonds sold in the New York market for the 
week ended July 14, 1928, and for the year 1928 to date, together with com- 
parative figures for the same week in 1927, was as follows: 


SRE PERE ER Oe oa a 
FOE ORD IE PO 
eS S| See errr re 
ag 2s aces dace andzs mom aores 
I Ma oe a 0a, kines elena ere oe 


N. Y. Stock Exchange. N. ¥. Curb. 
...-$17,502,300 $4,003,000 
.--+ 12,723,000 2,475,000 
.... 15,541,000 3,151,000 
... 507,042,500 157,619,000 
...-378,923,450 81,439,530 

High. Low. 
is eae 106.07 


10 Foreign Government Bonds..... . 


FOREIGN GOVERNMENT SECURITIES 
Last Week. Previous Week. Year to Date. Same Week 1927. 


British 5s ......... 101% 10154@101% 103%@100% 101%@101 
British con. 2%4s... 554%4@ 55 56 55%  563%4@ 55 5454@ 54% 
British 443 ...... 9754@ 975% 973% 98Y%@ 96%  9534@ 951% 
French rentes (in 
eee 69.30 @ 66.95 71.50 @ 69.60 75.05 @ 62.75 57.30 @ 55.60 
French W. L. (in 
_ RE 92.75 @ 92.35 94.00 @ 82.70 96.30 @ 81.60 77.20 @ 74.75 








fundamental importance for any discus- 
sion of the reparations question. — 

“Some danger exists that despite the 
large demand Germany’s productive 
capacity may not be fully utilized, thus 
resulting in a decline in the formation 
of new capital. Since domestic consump- 
tion can grow but slowly because of 
heavy taxes, this danger can be met only 
if Germany is enabled to sell a larger 
proportion of her products in foreign 
markets.” 


Fiscal ‘Indigestion’ Indicated at London 


The London stock market is depressed 
by the changed monetary outlook and by 
the renewed Continental liquidation, aris- 
ing largely from the collapse in the mar- 
ket values of the Loewenstein group of 
securities; also by the unexpected ap- 
pearance of the £7,000,000 5 per cent. 
loan at the price of 98 for the Australian 
Commonwealth Government. The mar- 
kets are also suffering from a substan- 
tial slackening of public interest, al- 
though this is a normal feature at the 
holiday period of the year. a 

There is some evidence of a condition 
of financial indigestion, resulting from 
the recent high output of new securities. 
The final rush of new security offerings 
is now in progress, before the close of 
the season arrives next month. The latest 
Australian Government loan for £8,000,- 
000, issued last March, went badly and 
the market is not expecting favorable 
reception for the present loan. But its 
steady absorption after the issue is cer- 
tain. 

These quotations were made at the 
close of “outside” trading on the London 
Stock Exchange July 17: 

*American Celanese .............-++++++5 


Asso. Dortiand Cem ord 
Canadian Celanese ...... ’ 
eee 3 
rns cain.sccbvcwievedenaaaen 42s 
Ee nicvessdccncansenccmcatie 
Col. Graphophones ............s.seecees 
BE. M. V. Gramophone. ...........cccccces £ 
a (eee ee err 
SProv, Cimema OFG......cccccccccscos 







Oe rare 
Underground Elec. ord. 
Margarine Union ....... 
Margarine Unie ......... 
Imperial Chem ......2....sccccccess 


Te spa saboricesessetecesavaunall 
Tin Selection Trust ..............-+06- 
Mexican Power & Light ................. 75s 
WE STE dinkc 000: b0nsearscessthescvon £101% 


*10-share certificates. 


Syndicate to Buy Loewenstein Stock 

Formation of a syndicate to under- 
write the unissued shares of the princi- 
pal investment company of Captain Al- 
fred Loewenstein, whose reported death 
through a fall from an airplane in the 
English Channel on July 4 has been sur- 
rounded with mystery, ame known in 
Wall Street Monday through an an- 
nouncement made in London by the bank- 
ing firm of J. Henry Schroder & Co. 
That firm, together with the British For- 
eign and Colonial Corporation, has 
formed a syndicate to buy from the In- 
ternational Holding and Investment Cor- 

ration 380,000 of its unissued shares at 
12 each and to take an option on 246,- 


400 additional shares at $15 each. This 
transaction will bring the stock issue up 
to the authorized total of 5,000,000 
shares. 

Albert Pam of the London house of 
Schroder, and Albert Szarvasy, head of 
the British Foreign and Colonial Corpora- 
tion, one of the larger British investment 
organizations, comprised, with Captain 
Loewenstein, the advisory committee 
which passed on all investments of the 
two principal Loewenstein enterprises, 
the International Holding and Investment 
Corporation and the Hydroelectric Se- 
curities Corporation. At the time of the 
announcement of Captain Loewenstein’s 
death Messrs. Pam and Szarvasy issued 
a statement saying that the sale of the 
unissued International Holding and In- 
vestment Corporation stock would be 
proceeded with forthwith, and the plan 
announced Monday represented a definite 
carrying out of that program. 

At the offices of the J. Henry Schroder 
Banking Corporation of New York the 
London plans were confirmed, but it was 
said that no further details were known 
here. The Schroder organization and its 
associates are expected to bring out a 
$25,000,000 bond issue of the Internation- 
al Holding and Investment Corporation 
later in the year. 


Barclay’s Bank 


Aggregate resources of Barclay’s 
Bank, Ltd., London, reached the highest 
point in the history of that institution 
on June 30, 1928, its semi-annual state- 
ment of condition, details of which were 
received by cable by the representative’s 
office at 44 Beaver Street, New York, 
showing a total of $1,799,912,284. This 
compares with an aggregate of $1,723,- 
998,812 as of June 80, 1927, an increase 
of more than $75,000,000. 

Changes in the statement clearly re- 

flect the continued improvement in Brit- 
ish and Colonial trade conditions. Ad- 
vances to customers and other accounts 
are reported as $852,556,006, against 
$810,060,220 a year ago, while bills dis- 
counted are up from $128,092,526 to 
$179,936,008 and the item of acceptances 
shows an increase from $50,764,368 to 
$79,616,730. Money at call and short 
notice, on the other hand, is reported as 
$109,708,600, a decrease as compared 
with $120,597,295 a year ago, and invest- 
ments are lower by almost $20,000,000, 
at $249,736,538. 
‘ On the side of liabilities, the feature 
is the increase recorded in deposits, 
which now stand at $1,589,754,468, a 
gain of more than $47,000,000 over the 
$1,542,693,359 reported as of June 30, 
1927. All figures have been converted 
into dollars at the rate of $5 per pound 
sterling. 


Standard Oil Deal With Russia 

Although neither side of the contro- 
versy is claiming any advantage from 
the settlement of the quarrel between 
the Standard Oil Company of New York 
and the Royal Dutch that grew out of 
the former’s purchase of Russian oil 
roducts, new details of the understand- 
ing indicate that the Standard of New 
York has come out as the winner. 

On the one point which was the crux 
of the dispute the Standard of New York 
sustained its position fully. That was 


its right to purchase and market Rus- 
sian oil. The company has contracts 
with the Russian Naphtha Syndicate 
that will not expire until the end of 1929. 
It also has the privilege of extending 
that contract three years beyond the end 
of 1929. The a three-year con- 
tract calls for the purchase of a mini- 
mum of 500,000 tons of oil and a maxi- 
mum of 1,000,000 tons. 

The Standard of New York under that 
contract has built a treating plant at 
Batum, Russia, where Russian ieocuau 
is made of standard water-white brand. 
The company also has a contract with 
the Russian syndicate for the purchase 
of 500,000 tons of fuel oil to be sold in 
Turkey, Port Said and Ceylon. 

The Vacuum Oil Company, another 
Standard Oil unit, has contracts for 
the purchase of Russian oil that extend 
over six years. These contracts will be 
carried out and will be renewed, if the 
Standard of New York and the Vacuum 
see fit to do so. 

The Royal Dutch interests have won 
on their contention for negotiations look- 
ing to an agreement on compensation 
for former owners whose oil properties 
were seized under the “nationalization of 
industry” program of the Soviet Govern- 
ment. There has been, however, no 
agreement as to the amount >t such 
compensation, and this is a matter which 
the Soviet Government will dete: ine 
for itself. The Standard of New \ rk, 
it is understood, has agreed to use its 
good offices with the Russian Govern- 
ment to have the matter of compensa- 
tion adjusted amicably. One plan that 
has been suggested is that part of the 
proceeds of the sale of Russian oi! under 
the contracts of Standard of New York 
and Vacuum be set aside to create a 
fund to pay off the former owners, 
one of which is the Royal Dutch. 


Gold Production in Transvaal a New 
Record 


During the completed half-year pro- 
duction of gold in the Transvaal far sur- 
passed all precedent in the district’s his- 
tory; in value, its increase over the same 
period in 1927 (which itself was a rec- 
ord) was nearly £100,000. In quantity, 
the output of 5,111,826 ounces was an in- 
crease of 93,547 ounces over the same 
period in 1927, of 222,630 as compared 
with 1926 and of 407,791 as compared 
with 1925. 

Gold output in the Transvaal during 
June, as reported by the Chamber of 
Mines, was 862,363 ounces. This was less 
than the 886,186 of May, which was the 
highest monthly record, but it exceeded 
the 855,154 ounces of June, 1927, and 
was in fact the largest recorded June 
output. 


Paris Money Rates Likely to Advance 


The Paris money market was slightly 
narrowed last week due to the bank’s 
having finished paying into the Treasury 
against subscriptions received for the 
new loan, the Treasury itself having 
also paid these sums into its current 
account at the Bank of France. Vol- 
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ume of accommodation on the money 
market has therefore been reduced. 

It is thought, moreover, that if the 
franc recovers slightly the French Bank 
will begin exporting funds so that Paris 
interest rates will.harden. At the 
moment the outside discount rate is 3% 
to 3% per cent., as against 3 a week 
ago. It is now only % of 1 per cent. be- 
low the official rate. By reason of credit 
requirements, which will begin to appear 
from September onward for purchases of 
grain and raw materials, a rather sharp 
rise in Paris interest rates is ex 
with the beginning of the Autumn. 

As yet, however, notwithstanding the 

ss of money abroad, the French 
banks have not exported capital. The 
reason is that the exch rate is still 
not favorable. Banks would risk getting 
francs for their sterling when 
bringing back such funds, whereas the 
bills would have been bought at 124%. 
This loss would not be offset by profits 
on the difference in interest rates. But 
if exchange rates here go to the neigh- 
borhood of the gold import point, the 
banks would certainly export capital, 
since this risk would have disappeared. 

The Paris Bourse remains extremely 
dull, with the tendency all toward selling. 
The slight recovery noticed Monday was 
completely dissipated in Tuesday’s re- 
lapse and the closing figures returned to 
the lowest levels of last week. Banks 
weakened as well as most industrials, 
though the number of transactions was 
restzicted. 

Rentes, which now seem to reflect sen- 
sitively the condition of the rest of the 
market, fell slightly. Despite general 
weakness it was considered in Paris that 
the market was bearing up well in view of 
the situation abroad, especially on the 
New York and London markets. 

The following a oe were 


recorded on the Paris Bourse July 17: 
BONDS 
1917 Pro 
Rente, 4 per cent, 1917................ x 
Rente, 5 oer cent, 1915-16............. 92.50 
BANKS 
Banque de France .............-.++5. 22,875 
Banque de Paris et Pays Bas........ 3,900 
Banque ~, a pk —— RES oon 
Comptor Nationale Denednat y 
Seeate’ Lyonnais ............ ’ bine ween 3,460 
Societe DEED ecene6ebanecdedesooscs 1,550 
PUBLIC UTILITIES 
Generale d’Electricite ............ 2,835 
rgie Electrique de Littoral Med- 
DE ac 00 cre wednendeeeecceedec 1,024 
Energie Elec du Sud Quest........... 1,198 
INDUSTRIALS 
Cc Ct ci ckeeuacicosectesnnaede 19,175 
Hotchkiss & Co .... 22... cece cece ceeee 
TE Mis uhacedcceteceddushescececed 
Mines de Curriers ...............6005- 1,115 
EE at ai ccewidasncedenenethe 3,130 
St Gobain, Chauny Cirey............. 5,950 
Schneider et Cie............. 66. c scene 1,900 
Haut Katanga capital sh ............ 7,650 
Austurienne des Mines ................ 646 
RAILROADS 
Chemin de Fer du Nord ............ 2,250 
STIS” 0 acad cccescces binhdebsasesave 1,385 


Compagnie Generale Transatlantique 

The Equitable Trust Company of New 
York, as depositary of certain common 
stock B of Compagnie Generale Trans- 
atlantique (French Line) under agree- 
ment dated March 15, 1928, has received 
a dividend on the above mentioned com- 
mon stock so held by it of 65.60 francs 
ed share of the par value of 600 
rancs each. The equivalent thereof dis- 
tributable to the holders of “American 
shares” under the terms of the agree- 
ment is $2.54 on each “American share.” 
This dividend will be distributed by the 
trust company, on July 24, 1928, to the 
registered holders of “American shares” 
of record as of the close of business 
July 17, 1928. ; 


Austria 

The following cable was received from 
the Vienna Chamber of Commerce: 

“In view of tightening money rates at 
international centres which, in conjunc- 
tion with the higher rate of industrial 
activity in Austria, led to larger use be- 
ing made of discounting facilities in the 
National Bank, the bank Tuesday raised 
its official rate from 6 to 6% per cent., 
thus reducing to one-half per cent. the 
spread existing between Vienna and Ber- 

n rates, the latter being 7 per cent. 

“The measure was not dictated by im- 
mediate necessity, since, despite the larg- 
er demand for accommodation, no tension 

. The increase in the bank rate 
is intended to guard against the possibil- 
~! of foreign short-term loans being 

thdrawn on a larger scale to other cen- 
tres, where they command a higher yield 
than is obtainable here. 

“Several circumstances combine to 


make the general trade situation com- 
aratively satisfactory. In addition to 
airly heavy exports, internal trade is 
benefiting by what promises to be an- 
other excellent foreign tourist season.” 
The closing prices on the Vienna Stock 
Exchange on July 17 were as follows: 


w,, 
5 
a 
i=] 


ch. Dol. 
Niederostericher Escompt ....... 23.9 3.38 
Bodencredit Anstalt (new)....... 113.2 15.98 
Creditanstalt (mew) ............. 58.3 8.24 
Mercurbank (new) ............-. 22.7 3.20 
Wiener Bankverein (new) ...... 26.2 3.70 
Alpine Montan ............ oniasad 40.5 5.66 
Krupp <i cecckesccndecads 10.5 1.48 
A. E. G. Union (new)............ 37.0 5.21 
Leykam Josefstal ............... 9.3 5.22 
DEEN  hiaxacenssend sceveceawes 25.7 3.65 
SEED. hiv ida ce vscccccscevecsueeve 21.1 2.08 


Italian Stock Prices 
Quoted in dollars on basis of prices 
on Milan Stock Exchange: 











BANKS 

Bid. Asked. 
NR CEI. d carvcncegessennshs 131 132 
Banca Commerciale Italiana.... 72 73 
Banca Nationale di Credito..... 29 30 
Banca d’America d'Italia ........ 8 S, 
i EI? 41 42 

PUBLIC UTILITIES 

Adriatic Blectric ................ 124 1 
DD fudbdcccddenseneasaneswa¥ 14 1 
i chktadkin sides deceanseacdhe 1 17 
talian Edison 39% 
Lombard Electric 69 
Sip Electric .... Sto 
Seso Electric .... 7 
Terni Electric .... 21% 
err 7 
Ns od ddd cadndsdabeudeasccecs 2h 
"ease re 22 
Isotta Fraschini 11% 
DED. ticcncswecestacceenaee 12 13 
Navigazione Generale Italiana.. 29 y 
PE SE: sreedccegerses vies 41 





Credit Consortium for Public Works 
(Italy) 

J. P. Morgan & Co., as fiscal agents, 
have notified holders of Credit Con- 
sortium for Public Works of Italy exter- 
nal loan sinking fund 7 per cent. secured 
gold bonds, series A, due March 1, 1937, 
and series B bonds, due March 1, 1947, 
that $170,000 principal amount of se- 
ries A bonds and $95,000 principal 
amount of series B bonds have been 
drawn by lot for redemption at 100 on 
Sept. 1, 1928, out of moneys in the 
sinking fund. The bonds so drawn will 
be paid on and after Sept. 1 at the of- 
fice of J. P. Morgan & Co., after which 
date jnterest will cease. 


Americans Seeking Spanish Oil Contract 

American oil interests are negotiating 
with the holders of the Spanish oil mon- 
opoly for a long-term contract to supply 
the market of that country with refined 
oil products. The Pan-American Petro- 
leum and Transport Company and the 
Atlantic Refining Company are among 
the companies seeking the business, but 
before a contract is let it is expected that 
a great many companies will have. sub- 
mitted bids. 

The contract is important because it 
may cover a period of twenty years. 
The Spanish market has been taking 
some 2,100,000 barrels of refined oils 
annually, of which the United States 
has been supplying about 60 per cent. 
Exports of gasoline from this country 
to Spain in 1926 amounted to 682,000 
barrels, with a total value of $4,335,000. 
Total petroleum exports in that year 
were valued at $7,888,000. 

The American Republics Corporation, 
through a subsidiary, has a contract to 
supply the Spanish market with about 
25 per cent. of its refined oil needs in 
1928. Other purchases have been made, 
some of them from Russia. 

The Spanish monopoly is held by a 
group of Spanish bankers. The grant- 
ing of the monopoly was the occasion 
for protests from the United States, 
France and Great Britain, oil interests 
in these countries having made large in- 
vestments in Spain before the monopoly 
was put into effect on Jan. 1. These 
foreign investments were estimated to be 
worth about $30,000,000 and included 
terminals, canning plants, bulk stations 
and trucks. The Spanish Government is 
understood to have promised some time 
ago to compensate the companies for the 
losses suffered under the monopoly 
decree. 


Poland 
The statement of the Bank of Poland 
for the last ten days of June shows the 
following changes in the most important 
items (figures in zlotys; 1 zloty—11.22 
cents): 
Gold increased by 31,140,000 to 604,- 


800,000; foreign exchange and amounts 
from foreign banks increased by 6,379,- 
000 to 523,600,000; foreign exchange not 
included in the cover increased by 1,100,- 
000 to 209,700,000; bills discounted in- 
creased by 16,700,000 to 581,400,000; col- 
lateral loans increased by 2,200,000 to 
59,300,000; deposits decreased by 18,446,- 
600 to 595,200,000, and circulation in- 
creased by 113,078,000 to 1,183,900,000. 

Deposits in the Polish Postal Savings 
Bank increased during June by 2,656,000 
zlotys ($298,000), and at the end of that 
month totaled 82,761,000 zlotys ($9,285,- 
700), exceeding by one million the total 
of the previous month. The number of 
accounts was 212,507, an increase of 
7,059 during June. The deposits of emi- 
grants in the bank’s recently created 
special department have already reached 
220,000 zlotys. It is expected that this 
department will have great possibilities 
of development. 

The amount of funds used by the Polish 
State Agrarian Bank for loans to small 
and medium sized agricultural units is 
rapidly increasing. Due to this activity 
the credit situation among the farmers 
is improving considerably. Short-term 
loans increased during May and the first 
two weeks in June by 20,400,000 zlotys 
($2,288,000), totaling 187,100,000 zlotys 
($20,992,000), and for the same period 
long-term loans amounted to 76,700,000 
zlotys ($8,605,700), an increase of 9,300,- 
000 zlotys ($1,043,000). Further loans 
for purchases of fertilizers and seeds 
have been approved by the Board of Di- 
rectors of the bank, which plans to estab- 
lish offices in various parts of the country 
for supplying farmers with information 
and technical advice and handling appli- 
cations for loans. The Agrarian Bank is 
extending its activities in the parcelin 
of large estates and has recently decide 
upon the purchase of 2,000 additional 
hectares of land for that purpose. 

Textile mills in the district of Lodz 
have started the production of goods for 
the Winter season. 


Polish Oil Industry 

Continuing the expansion of 1927, pro- 
duction in the Polish oil industry for the 
first quarter of this year was 11,000 
tons greater than the first quarter a 
year ago, amounting to a total of 184,000 
tons. The increase was due entirely to 
the growth of the domestic demand, 
since exports have been declining as a 
result of the low prices in the world 
market. It is now believed that the out- 
put in 1928 will exceed that of 1927, 
which was the highest since 1914. 

Once the third greatest oil-producing 
region in the world, exceeded only by 
America and the Caucasus, the Galician 
district reached its maximum output in 
1909 of over 2,000,000 tons. In the next 
few years production rapidly declined, 
and in the war period the oil fields were 
captured and recaptured by the bel- 
ligerents, and the equipment largely 
destroyed. Upon the restoration of Po- 
land in 1918 that country received the 
oil fields from Austria in a completely 
dilapidated condition. 

Under Polish administration, output 
increased to about 812,000 tons in 1925, 
dropped to 796,000 in 1926, and rose 
again to 824,000 in 1927. The industry 
has been keenly affected by the general 
world condition of overproduction in 
petroleum. Exports in 1927 were little 
more than half of the figure of 1926, 
amounting to 270,000 tons, and continued 
to decline in the first quarter of this 
year despite the increase in output. Ex- 
ports for the first three months of 1928 
were 62,000 tons as compared with 83,- 
000 tons in the first quarter of 1927. 

The steady increase in the domestic 
consumption, however, is the encourag- 
ing factor in the industry. Consumption 
of gasoline in Poland in 1927 was about 60 
per cent. greater than the previous year, 
and consumption of kerosene, which is 
diminishing in other countries, increased 
by 11 per cent. Per capita consumption 
of petroleum in Poland has grown from 
a little over 9 kilograms in 1914 to about 
12 kilograms in 1927. 


Rumania 
A surplus of $13,757,318 for the first 
six months of the year is reported by 
the Rumanian Minister of Finance. Re- 
ceipts for the first six months of 1928 
amounted to $86,297,810, while expenses 
for the same period totaled $72,540,492. 
The budgetary estimates for 1928 total 
approximately $237,700,000. By far the 
larger part of the receipts are collected 
during the second six months of the year. 
According to cable advices just re- 


ceived in this country, Charles Rist, Vice 
Governor of the Bank of France, has 
just arrived in Bucharest to take part 
in the negotiations for the advance of 
300,000,000 francs to the Rumanian 
Government. This loan is regarded as 
one of the steps in Premier Vintila Brat- 
ianu’s financial program for the stabili- 
zation of Rumanian currency. 


Mexico 

Mexican bonds declined sharply on the 
New York Stock Exchange Wednesday 
on news of the assassination of Presi- 
dent-elect Obregon. Most of the losses 
were recorded at the opening, but liqui- 
dation continued through the day, and 
the volume of sales in these issues was 
comparatively heavy. 

Most activity was shown in the 4 per 
cent. issues of 1904 and 1910, which lost 
about 2 points. The assented 4s of 1904 
closed at 2444, off 15%, and the small as- 
sented 4s of 1910 at 24%, off 2%. Sell- 
ing was also heavy in the issues of the 
National Railways of Mexico, the 4%%s of 
1957 losing 5% to 13%. Despite the dras- 
tic declines, the general run of Mexican 
issues are still above their year’s low 
prices. 

Stocks of companies with properties in 
Mexico were generally firm Wednesday, 
showing no apparent effect of the news. 
American Smelting rose 5%, and Pan- 
American Petroleum issues were prac- 
tically unchanged. 

Mexican exchange receded sharply. 
Checks were quoted at 46.67c, against the 
previous day’s close of 47.17c. 

Despite a reassuring statement issued 
by Thomas W. Lamont, Chairman of the 
International Bankers’ Committee, the 


outlook for Mexican bonds is none too 
hopeful. 
National Railways of Mexico 
Gross earnings of the National Rail- 


ways of Mexico for April amounted to 
$9,674,849, compared with $9,475,736 in 


the corresponding month last year. Net 
after expenses aggregated $1,463,761, as 
against $760,474. or the first four 
months of the current year gross earn- 


ings totaled $38,679,282, compared with 
$36,791,315 in the same period a year 
ago. Net after expenses was $5,267,690, 
as against $2,650,336. All figures are 
given in Mexican currency. 


International Railways of Central 
America 

The International Railways of Central 
America reports gross revenues of $699,- 
249 for June, against $618,679 for June, 
1927, an increase of $80,570, according 
to cable advices received by J. Henry 
Schroder Banking Corporation. Income 
applicable to fixed charges, etc., after 
operating expenses and taxes aggregated 
$204,843 against $194,731, an increase 
of $10,112. 

For the first six months of 1928 gross 
revenues aggregated $4,616,490 against 
$3,953,374, in the same period last year. 
an increase of $663,116. After deducting 
operating expenses and taxes, net income 
applicable to fixed charges amounted to 
$1,911,167 against $1,471,873, an increase 
of $439,294. 

. Paulista Railroad 

The Paulista Railroad Company of 
Brazil, which is privately owned and op- 
erated, reports for the past year an op- 
erating profit of 34,449,912 milreis, a 
gain of 33 per cent. in‘comparison with 
the figure for the year previous. Operat- 
ing revenues increased more than 16 per 
cent., while operating expenses increased 
only 7 per cent. Net profits available for 
dividends aggregated 26,506,905 milreis, 
eee with 17,294,469 milreis in 


The company’s income account in mil- 
reis for 1927 and 1926 follows: 
1927. 1926. 
Operating revenue.... 96,417,053 83,467,435 
Operating expenses.... 61,967,141 57,687,758 


Operating profit.... 34,449,912 25,779,677 ' 
Interest on debt....... 3,830,947 3,285,208 
Sinking fund.......... 3,695,706 5,000,000 
Reserve fund........... 416,354 200,000 

Net profit........... 26,506,905 17,294,469 
I oo onan s-uw-enace 19,270,350 17,052,500 

I ois ode a 7,236, 241,969 
Balance from 1926..... 1,824,870 1,582,902 

Carried forward.... 9,061,425 1,824,871 

Jamaica 


The largest surplus ever accumulated 
by the Government had accrued at the 
end of March. It amounted to no less 
than £419,612 ($2,098,000). 
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Bank Debits and Federal Reserve Bank Statements 


Debits to Individual Accounts by Banks in Reporting Centres 











(Thou sands). 
Number of 
Week Ended 
Included. July 11, 1928. July 3, 1928. July 13, 1927 
16 $687,429 $704,868 . 
14 9,020,329 9,890,130 7,311,087 
17 663,473 676,082 587,039 
24 802,897 898,090 781,226 
23 329,726 346,187 317,935 
26 308,185 275,460 283,770 
37 1,561,485 1,568,380 1,402,695 
i6 300,163 319,712 298,229 
17 205,896 206,502 194,083 
389,788 319,839 341,157 
17 195,50% 205,815 175,977 
952,364 911,674 788,144 
264 $15,417,237 $16,322,739 $13,176,422 
1 8,570,326 9,367,449 6,942,000 
263 $6,846,911 $6,955,290 $6,234,422 








Statement of Member Banks 
PRINCIPAL RESOURCES AND Asn OF REPORTING MEMBER BANKS 


G CITIES 
(Thousands) 
A" Reporting 
Jul i otek -_ **Jul 13, Jul . Sal Ig "July 1 13, 
1928, 1928. 19, 1988. ° cad 1921. 
Number of goporting 637 45 
Loans and 
Secured by U. x. , 
Obligations ........+..++...+5 $128,988 $140,982 $115,802 13,810 weoss $5 a 13,479 
Secured by stocks and bonds. 6,783,829 6,920,662 5,960,786 469 
All ot her foans and discounts. 8,924,592 9,027,118 8,503,163 732,223 735,738 681, ‘316 





Total loans and discounts..$15,837,409 $16,088,762 $14,579,751 $1,536,502 $1,557,619 $1,461,990 





ty" 8. a securities.. 3,007,759 3,009,378 2,555,104 229,481 225,780 185,791 
Oth bon stocks and se- 
curities _ Se ga-pine pete pee 3,605,379 3,637,760 3,516,599 272,384 276,717 ~ 264,371 
Total investments .......... $6,613,138 $6,647,138 $6,071,703 $501,865 $502,497 $450,162 





Total loans and investments.$22,450,547 $22,735,900 $20,651,454 $2,038,367 $2,060,116 $1,912,152 
Reserve > with Federal 


1,748,049 1,786,842 1,709,728 186,350 213,296 161,450 
261, 251,500 273,045 18,653 18,784 20,575 
13,573,888 13,381,008 1,252,688 1,262,700 1,264,514 

1 6,976,798 6,243,109 690,042 701,900 601,393 
162,535 107,183 2,416 3,224 7,907 

1,228,613 1,199,324 160,681 180,299 158,119 

3,393,174 3,357,725 356,967 378,100 372,153 


650,999 184,147 56,232 84,963 150 
308,674 80,608 9,829 10,690 2,012 





Total borrowings from Fed- 
eral Reserve 
*Rev 


**Figures for first eleven months of 1927 revised. 


rrr $869,584 $959,673 $264,755 


$95,653 $6,162 





Statement of New York City Member Banks 















































— , July 18, July 1 July 20 
u u 1, u » 
1928." 1928. 1927. 
Number of reporting Danks............++++++ ercccece 45 45 53 
Loans and discounts: 
Secured by United States Government obligations.. $49,070 $49,976 ,714 
Secured by stocks and bonds..............sseeeeeeee 459,405 2,590,876 2,200,585 
All other sane and discounts....... Seececeeseses +s+ 2,782,961 2,760,820 2,442,929 
jn LH. a OME GRPBOUMEB. cc cccccccccccccccccce +++ $5,291,436 $5,401,672 $4,671,228 
United 8 States Government securities..............- 1,098,648 1,119,629 891,734 
Other bonds, stocks and securities...............+. - 890,048 903,512 968,448 
Total investments ..........6ececceeceecees seeeeees $1,988,696 $2,023,141 $1,860,182 
Total loans and investments...............0+eee00 $7,280,132 $7,424,813 $6,531,410 
Reserve balances with Federal Reserve Banks....... 713,359 745,064 741,485 
GRO I YOUNIS o2c cc cccccccccccccccccccccccccccceccccecs f 958 
Net demand deposits ............0+ cece eeeeeneeeeceee 5,181,046 5,256,369 5,230,314 
Time deposits ..........c cece ccenececcneseeseteenecens 1,161,976 1,191,342 é 
Government deposits ..........+ssesseeeeeen Poccccccce 26,749 35,204 10,593 
Due from banks......... b6ds600sespeeessece etccecscece 92,880 97,459 85,415 
WD BOMB ec ccccccccccccccccccccccccccecoccesccecese 1,098,422 1,149,749 1,153,324 
Bills yA. - and rediscounts with F. R. Banks: . 
Secured by Unites States Government obligations.. 138,670 251,600 27,875 
All other COoeeecereecceceseccccnccescecoceceecceoecee 74,730 89,996 9,745 
Total borrowings from Federal Reserve Banks... $213,400 $341,596 $37,620 
BROKERS’ LOANS’ (New York Reporting Member Banks) 
(Thousands) 
For Own For Qut-of- For Total Total 
1928 Account. Town nks. Others. Total Demand. Time. 
DP BB. nc ccccccccveses ,201- $1,602,482 1,771,732 $4,194,415 ‘ 090 $1,012,325 
MED Ebe vc cccnccccecece 975 1,569,327 1,731,577 4,242,699 3,200,862 1,041,837 
= Serer 1,131,568 1,511,506 1,664,002 4,307,076 3,260,667 1,046,409 
ST Misccascescesoeses 941,346 1,488,890 1,729,028 4,159,264 3,142,453 1,016,811 
BED Mb cccoccocccecses 1,004,059 1,533,759 1,731,772 4,269,590 3,224,815 1,044,775 
PT, cc scasesegecces 1,078,613 1,621,058 1,728,020 4,427,691 3,352,192 1,075,499 
SED Beccccccccccccces 1,166,619 1,641,701 1,754,920 4,563,240 3,496,040 1,067,200 
ieee ceraneeknd 1,219,192 1,608,106 1,642,168 4,469,466 3,396,722 1,072,744 
i 2. arr ce $981,769 $1,202,644 $874,561 $3,058,974 $2,294,481 $764,493 
FOREIGN BANK STATEMENTS. 
BANK OF ENGLAND. 
July 18, July 11, July 3, July 20, 
1928. 1928. 1938. : 1927. 
SEE -6.08666-000665. 000660066 60sco0ceesceeeed £175,943,000 £174,356,917 £173,428,000 £151,808,702 
EE con ceneht.boo6c6bbseessesccnmeceuad 802,000 746, 56,011,000 297.000 
Ratio to reserve ......0...... 00 ceeeeeeee 48.47% 47. 38.23% 29.93% 
ci ih ntheh iwetceenedecceheteeeeens 135,891,000 36,362,000 137,166,000 137,362,000 
Public Dl Acid eit ek ebencantiwhnenee 16,388,000 16,210,000 19,686,000 12,629,000 
Other d PSE rrr rrr rr 106,992, 104,703,000 126,829,000 101,980,000 
Government securities .............s005+ 1,388, 30,629,000 28,768,000 49,867,000 
Other s PP ssbadbesietodcwadcdesnnaa 50,240, 50,588,000 79,741,000 48,611,000 
IE Od a0 sc coiuwataues <cuscceseead 4 444% 414% 414% 
BANK OF FRANCHE. 
(Thousands of francs.) 
1928. 1928. 1928. 
July 7, June 30 
175,977 28,990,033 
Stent balances abroad 15,920,276 15,599,114 
nie 8,938,000 
Bills bought ab’ 13'604,000 11686000 
ta 694, 686, 
Aavances against securities oh 3g oe cure 
~ ye 6,609,000 6,488,000 
5,487,000 4,924,000 
Bank 1 rate PO% 314% 





















































































































































WEEKLY DEBITS TO INDIVIDUAL ACCOUNTS 
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Statement of the Federal Reserve Banks 
(Thousands) 
RESOURCES Cympntans Ply preserve paste. F ¥. gr eteral _—"S Bane. 
3 u Ju u uly uly 
"abs wie” Take obs Ti 
Gold with Federal Reserve 
agen DD cactnnesongencoescnce $1,130,963 $1,161,160 $1,664,068 $175,563 $175,652 $411,594 
Gos redemption fund with 
. S. Treasury..........-- 73,465 67,361 40,868 19,652 21,002 8,799 
ous held ~~~ aed 
against F. R. . $1,204,428 $1,228,521 $1,704,936 $195,215 $196,654 $420,393 
Gold_settlement Paar with 
We: Be Ws che cecessseess 661,912 666,960 549,380 195,757 112,175 217,300 
Gold 3 gold certificates 
he iacencreeden 252 699,395 757,363 500,098 472,937 490,443 
Total. gold reserves...... $2,599,592 $2,504,876 $3,011,679 $891,070 $781,766 $1,128,136 
Reserves other than gold... 159,244 152,361 159,290 30,549 30,073 33,170 
Total reserves ......... $2,758,836 $2,747,237 $3,170,969 $921,619 $811,839 $1,161,306 
Non-reserve cash ........... 65,096 63,113 63,333 - 20,302 20,127 15,044 
Bills —~ 
Secured a S. Govern- 
ment ob! gations cheecne 615,027 713,372 216,443 205,811 333,298 61,932 
Other bills liscounted pene 396,730 375,896 186,879 98,512 116,335 25,159 
Total bills discounted. ...$1,011,757 $1,089,268 $403,322 $304,323 $449,633 $87,092 
Bills bought in open market 181,035 187,642 185,379 t 3: , 34,085 
U. S. Gov't securities : - —_— nani 
a theedhtuteceeennese o6.0s6 os 13. 2 1 oes 7,084 7 = 
peceeces-eeee a a , 15,670 15,020 3 
Gartificstes, oft indebtedness 63,813 69,077 123,278 15,213 18,193 25,203 
Total U. S. Government 
DED eidvcccccsccecece $209,342 $217,765 $385,769 $32,267 $40,297 $64,548 
Other securities ............ 490 490 1,300 nea a 
Total bills and securities. .$1,402,624 $1,495,165 $975,770 $372,653 $523,416 $185,725 
Gold held abroad........... wai er 2,682 ee 743 
Due from rege banks.... 571 48,718 217 217 13,626 
Benkipremie Moe Re BR RB 
emeet eee Kekes . , ‘ , 16,563 16,276 
All other resources.......... 8,563 14,611 1,181 1,458 4,432 
Total resources........... $5,062,523 $5,030,222 $1,535,462 $1,556,760 $1,576,375 
LIABILITIES: 
Federal Reserve notes 
ee circulation......... Me, 618,863 $1,640,150 $1,676,411 $340,243 $341,685 $380,940 
ember bank—reserve ac- 
enbbcneeccencecouses ,306,632 2,365,396 2,300,585 894,417 = 535 917,055 
x... EEE eecccccoccesecs 13,735 12,230 15,855 3,170 1,292 2,215 
Foreign bank.............. 10,057 9,476 4,701 3,084 2,502 811 
Other deposits............ ‘ 18,618 20,339 25,137 8,814 11,171 18,116 
Total deposits............ $2,349,042 407,441 346,278 $909,485 $944,500 $938,197 
Deferred ovaitabiiity items.. 672,160 619,630 636,487 169,458 154,506 153,674 
Capital paid in.............. 143,116 143,221 129,795 47,564 47,541 38,941 
CE Gai eadbitdencenh soe 233,319 233,319 228,775 63,007 63,007 61,614 
All l other liabilities.......... 19,574 18,762 12,476 5,695 5,521 3,009 
Total liabilities..... piveeiel $5,036,074 $5,062,523 $5,030,222 $1,535,452 $1,556,760 $1,576,375 
Ratio of total reserves to de- 
posit and Federal Reserve 
note liabilities combined. . 69.5% 67.9% 78.8% 73.7% 63.1% 88.0% 
Contingent liability on bills 
purchased f for f foreign cor- 

Aespondents ahiakewetetnsee $305,186 $310,888 $151,583 $83,196 $86,670 $41,604 
Comparative Statement of Federal Reserve Banks 
Condition July 18, 1928 

D 
Gold Total Bills Total U. 8S. F. R. Notes Soensihees? Ratio, 
a om $200.51, see 171 0 oor. 617.000 in 139,135,000 Reserve Acct. &e. 
Fae ,511, 135,000 152,332, 
2 "Spee? 891,070,000 304,323,000  32,267;000 , 243,000 Or sit 137 
|S eee me pa mk 93,793,000 31 648,000 128,125,000 136,853,000 59.9 
Cleveland ..........:- 245,050,000 90,920,000 33,898,000 191, 623, 000 183,547,000 68.9 
EE 6.400446.600-00 53,320,000 3,544,000 52,212,000 68,302,000 54.8 
eo od Sd macsicacen 75,575,000 5,261,000 130,338,000 63,886,000 54.0 
chicago 154,412,000 35,728,000 271,337,000 345,040,000 71.6 
St. Louis ..... 60,819, 7,125,000 57,683,000 77,639,000 56.8 
Minneapolis .. 10,225,000 11,045,000 55,516,000 50,298,000 71.4 
Kansas City 27,941,000 18,558,000 55,432,000 89,422,000 62.3 
So gnaw d wae cece 393 18,250,000 15,269, 29,898,000 65,126,000 63.0 
San Francisco é 60,008, 17,382,000 167,321,000 179,770,000 78.1 
WEEKLY GOLD MOVEMENT. 
Week ended July 18, 1928. 
$61,000 Th Bie 
bphebskedadsnwsnewe J SEED Sinceneesedddccenec 27 609, 
Side cape ia sensiai nee 32,000 To Brazil ‘ Suen eee 
26,000 Ee ikdinn na dee aees 70,000 
ixuweed yor} ae oe 50,000 
ecessee A n Secccesecococoe 
aes makina ecdadicn 18,000 een — 
ee 0 re ee 
EE acu cahih hh cde aa Rass cing A ...$146,000 a 
Week ended July 11, 1928. 

Imports: Bapente 
rete toh cen swan $5,000,000 France itnsnbbeheedadians $25,332,000 
aaa yes 106, LG Hanecacktneeeaewsene . 130,000 
From Latin America............. 71,000 RR pe 103,000 
EE Vintescticc<tvgnqn cuss * I eccncesacncis 55,000 
EE ee err . $5,211,000 DN tiie ask wibadibeaeaae $25,620,000 
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Business ‘Statistics 


AVERAGE DAILY CRUDE OIL PRODUCTION (18) 

















































































































Tr n t ti pit Joly 13. July 6. Ju June 3. J Faly 15 
uly e. 30 une 23 , 
anspor tation s-xeas™*55, || onsanoma ........shgbo” wd BOSS TES” ASN” aes Tapha; TB a8 
Revenue Car Loadings: Period or Date. 1928. Average. Aver ee Pe os oo 103,600 103,850 104 200 105,450 106,550 107,950 108,050 
All commodities.................. Week ended July 7 850,605 842,210 + 1.0 Panhangle Texas . 63, 250 64,200 700 66,350 65,150 63,400 65,200 117,800 
Grain and grain products...... Week ended July 7 43,218 35,725 + 20.1 North Texas ...... 83,000 83,400 82,250 79,400 77,700 76,850 75,000 86,450 
ae 1 “RRR RRS Week ended July 7 124,068 142,464 — 12.9 West Cent. Tex... 57, = 57,500 7, 700 57,800 55,650 54,750 54,550 69,750 
Forest products................ Week ended July 7 47, 53,014 — 10.1 West Texas .......345,4 337,050 337,35 315,800 293,250 294,400 293,950 134,200 
Manufactured products......... Week ended July 7 555.1 526,507 + 5.4 East Cent. Texas. 21, 850 22/250 22,350 22,500 21,850 22,050 22,200 33,550 
BE GOMMMOGIEIES, «6... coco ccccccce Year to July 7 25,307,710 25,333,112 — 0.1 Southwest Texas.. 25,000 25,100 23,550 23,500 23,150 22,200 550 32,600 
Grain and grain products. akon Year to July 7 1,149,204 1,089,471 + 5.5 North Louisiana .. 42,750 42,650 41,600 41,950 42,500 43,250 42,700 56,050 
Coal and coke........ . Year to July 7 4,537,651 4,962,238 — 8.6 Askameas ....... 92,150 91,950 95,550 101,800 106,150 106,600 107,050 110,300 
Forest products... . Year to July y 1,752,856 1,954,764 — 10.3 Coastal Texas 106,550 106,659 104,800 105,850 107,500 110,000 112,400 128,350 
Manufactured products . Year to July 7 16,408,310 15,688,491 + 4.6 Coastal La........ »750 28,250 27,400 29,750 28,150 ,050 19,450 15,050 
Freight car surplus................ First quarter July 332,3 251,311 + 32.2 Eastern ...--113,000 111,500 109,500 107,500 109,000 110,500 112,000 111,500 
Per cent. freight cars serviceable. July 1 y 92.3 + 1.3 Wyoming 300 = 55,850 = 61,350 62, 20 61,450 400 10,050 ,300 
Per cent. sommetives serviceable. July 1 86.6 83.7 + 3.5 Montana 10,450 10,450 10,500 9,900 10,700 10,700 10,700 15,350 
Gross revenue..... -..-Year to June 1 $2,404,382,639 $2,469,476,032 — 2.6 Colorado 8,300 8,400 7,400 7,20 ,400 7, 7,050 7,750 
Expenses ....... -Year to June 1 1,878,029,670  1.966,971,123 — 4.5 New Mexico ...... 2,700 2,050 2,050 2,150 2,450 1,650 2,100 2,850 
, | eee .-Year to June 1 150,325,150 141,430,925 + 6.3 California 644,500 649,000 642,000 645,500 642,000 644,800 640,800 622,000 
Rate of return on property invest- ————_—- COC —S= OS - COC  — 4 
ment: : “Fair return. <  Pererrrre 2,391,500 2,383,850 2,384,150 2 375 550 2,358,450 2,363,800 2,365,400 2, 544,250 HT 
Hastern District...........0. .-. Yearto June 1 5.10 5.75 — 11.3 
Southern District.. . Year to June 1 4.18 5.75 — 27.3 BUILDING AND ENGINEERING CONTRACTS AWARDED (3) 
Western District.. -Year to June 1 3.71 5.75 — 35.5 seciiate a J 
United States as a whole...... Year to June 1 4.41 5.75 — 23.3 (In the metropolitan district of New York) 
—~ ——- —Week Ended --———__ , 
July 13, ’28. July 6, '28. June 29, '28. June 22, '28 
SUMMARY OF IDLE CARS AND CAR LOADINGS Total contracts....... "$32,353,100 $32°730,300 $28,231,200 ° $34,642,700 
AMERICAN RAILWAY ASSOCIATION Residential 19,732,600 11,656,100 17,305,000 16,382,400 
Week Ended Commercial . 1,569,500 17,467, 4,570,700 .488,7 
"July 7 Sune 30, June 23, Suan 28 July 9 New work contemplated 21,653,700 46,261,000 38,411,700 115,467,000 
Car loadings (total).................. 605 1,003,049 986-189 1,003292 839-085 LUMBER (16) 
Grain and grain products...... 43,218 36,757 33,340 33,990 36,273 . . ——Week Ended———_—- — 
PENUEE 68-006555 ds cktbccteedssne 20,466 24,226 24,362 24,673 23,141 Softwood : july 6, 28. June 30, '28. June 23, '28. June 16, '28. 
Co: cal encore ae airuaed siaeow Gu sie Nebiied 115,010 146,294 144,892 143,943 115,168 Mills reporting ...... 450 451 454 433 
aren ae ,058 9,705 9,397 9,708 : Production (thousands of feet) 201,092 298,710 289, 63: 290,902 
Forest aaa 47,008 68,960 67,543 662 i be 3 eSeusens feet) 230,677 ines 306,370 314,365 
SONS RACES So O00s Jan 2806656008 000.6 ; \ . 4 ers ousands of feet). 244,058 88,095 292,4 ,788 
| eS A a ae a no 7 wee 6811 as Hardwood : “ , ” 
Miscellaneous ..................--. 391,967 Pe 398,472 328,496 Mills reporting .. 398 423 422 413 
May 14. ae Apr. 30. r. 22. Apr. 14. Apr. 7 Production (thousands of feet) 48,491 53,617 53,478 56,446 
OE TE RS ae 306.034 sbaoor “sba053 «Shr 301 SA 194 Shipments (thousand of feet) 57,132 60,446 57.732 57.327 
Orders (thousands of feet) 57,233 62,434 62,443 69,420 
GROSS eeee“aes EARNINGS COAL AND COKE PRODUCTION (5) 
First week in July...... oe Sa $8,716,704 ssaaoi7 Nt ‘Sarr gat 43S Eanes ay See 
Fourth week in June ‘"'""" 79'993'280 11,755,359 + 337921 + 2.88 ee ae, ee ; — 
Third week in Jure, 11 roads....... 14,138,958 13,541,992 + 596, + 3.66 ‘ ’ July 6, '28. June 30, ’28. June 23, ’28. June 16, '28. July 8, '27 
Second week in June, 12 roads 14,229,454 13,551,112 + 678, 341 + 5.01 Bituminous coal: fee ; 2 
First week in June, 12 roads........ 13,673,411 3,394, + + 208 | 6,837 8,446 8,301 8,342 6.977 
Fourth week in May; 12 roads 15,007,030 i42ecoas «tapos? «tN PB pe ale 1,867 1,0 seed 1,580 ious 
ird week in i2 roads 14,458,113 13,506,067 952,046 . : 4 
Second week in May, 12 roads 14,191,781 iseseTzt 4 sasoon 1 soe Sota! ... 710 1, 1p 1,063 1218 706 
ry Steam Railroads: roads 13,649,210 14,118,344 — 469,133 — 3.33 RAILROAD. LOCOMOTIVES (5) 
i of y AE aaa 500. 734.468 Si9.60,90¢ — 8,855,696 — 1.70 pmente—Demeatie: June *. May _ Apr *, Mar., * June, ‘zy 
th of April.........- ,31C, ,927, _ ua y am .... Ais cena Kas 29 3 
— _ 26,557 508 4.93 Electric 00000000. 1 10 6 15 18 
Foreign 
DEL, tcceddadhsisacdace 1 2 2 9 g 
FAILURES (DUN’S) EEE ecekeeeidsscecoes + _3 
a ——Week Ended I tis ia ks saa 51 41 46 70 89 
July 12, tel 14, _ aly 15, = July 16, 1925: ve month Domes end of 
er Oo month—Domestic: 
Total. $5,000. Total. $8,000 Total. $5,000. Total. $5,000. Steam ..... 109 138 129 123 333 
East ..... SO EN Ee 103 145 108 79 118 86 Electric .... 37 39 41 37 31 
OE ee ite Sacer’ . 113 74 117 "83 91 53 106 61 Foreign 
Ng 2a wa ceinciaheaciet sec <-0:5'nca ae 46 126 77 99 53 128 67 Steam 52 41 16 16 26 
Pacific 81 37 59 26 56 19 54 22 Electric |)... 02... 3 2 2 2 10 
United States , , .. 466 260 447 269 254 204 406 236 B cndcasbanace ken 201 22 188 178 400 
Canada ... ia tale 3 42 24 37 18 37 24 + = 
_ THE ANNALIST WEEKLY INDEX OF SENSITIVE COMMODITY PRICES. 
INTEREST Bang —— Sensi- 
—__—___—_- W ———— ale tiv 
—_ 14, 1928. July 16, 1927. Year to Date. Steel Price Price 
Call loans..... veeees (] 4 10 @3% Hides Scrap Average Index. Index 
Time loans, 60- 90 days Seasiee 4 % 6 @4 CE Mies sudcansehessadves 224.2 123.8 163.2 149.4 109.2 
Time loans, 6 months... , : 4 ‘ 6 Eee 225.1 2 118.4 161.6 149.3 108.2 
Com. disc., 4-6 months. . : , 5 4 3 _ 4 fF EES 228.0 2.8 117.5 162.8 148.5 109.3 
MN MBs ccsces. 233.8 8 115.8 164. 150.1 109.8 
GOLD AND SILVER PRICES 5 bs sae 339'8 : 3 113.8 163.5 181 108.2 
Bar gold in London...........--.-- 84s 1 oe t 84s 11 84s 104d uty 232.8 3.2 113.8 163.3 151.3 107.9 
eh mh pane Wea za 9a gsts ote 39 July 1 235.7 139.3 113.5 162.8 t151-1 +107.8 
Bar silver in New York. Solfo seyomseie July 18 226.1 137.8 112.5 158.8 151.0 105.2 
STEEL SCRAP PRICES (23) NEW BUILDING (3) 
EES ea ee July, 1928 June, 1928. May, 1928. July, 1927. 
July i4 ‘28. July 7, . Tune 30, ‘28. July 16, "7. Average daily building contracts awarded cS Days (26 Days.) (26 Ba s.) (25 Days. } 
Heavy melting steel scrap at Pitttsburgh, in thirty-seven Eastern States $22,176,490 $25,017,930 $25,696,038 $21,375,506 
average of daily quotations (per ton). $13.88 $13.97 $14.42 $14.82 
DOMESTIC RAILROAD er tease wri ORDERS (1) PORTLAND CEMENT (5) 
a eae in The Railway Age of——— (Thousands of barrels) 
Suly, y 14,'28. Ju ks '28. June 30,'28. June °.28. July 16,27. June,’28, May,'28. Apr.,'28. Mar.,'28. June,'27 
Locomotives > | Production 17,469 17,280 13,468 10,223, 17,224 
Freight cars . ‘om bs 102 1,600 ‘74 | Shipments 18,421 18.986 13,307 10,135° 19,761 
— oe ‘ prgeecetnents . ; 9 300 26.570 Stocks, end of month. 25,021 25,972 27,627 27,445 20,972 
Structural steel (tons). RSS o : 116,000 *Subject to revision. Revised 
SOURCES OF DATA 
(1) Railway Age. 
(2) Commercial and Financial Chronicle. FOREIGN EXCHANGE RATES 
(3) The F. W. Dodge Corporation. DEMAND. —____— ———-—-C ABLES 
(4) Federal Reserve Board. Gian Week's oi. Year 1928 to Date. Same Week 1927. Week's Ra nge, Year 1928 to Date. Same Week 1927, | 
(5) United States Department of Com- «an6s—LS aaa _ a hens w. High. Low. High. Low. High Low Py am Low. High. Low. 
merce. 3.91% —Paris ....2-0000.... 3.92 $8 ton iter. £GOCOSRY OCSE Ot «OS OCS O8 
(6) United States Department of Labor. 13.904°—Belgium 2. 94 oe 3 eat 13901, 13808 1380, i305 1993" Sasi 3.91 3.92) _ 3.91 
(7) United States Department of Agricul- 30 —Sw ». 19: ae ; . 13. 3.95% 13.93 13.99 13.91 13. 713. 
: 30 —Ital % 19.30 19. 30 19.24 19.24% 19.22% 19.25% 19.31% 19. 19. 19. 
. ture. 40.29 —Hollana 5.23 5.29 5.23 5.44% 4 5.24% 5.23% 5.30% 5.23) 5.44% 5. 
s) =, pee Jo 7) a 40.20 40.38 40.20 40.05 40.03% 40.31 40.22 40.40 40.22 40.07 40. 
(9) Bradstreet’s. , eece i 1.30 1.33 1.30 1.33 32% 1.30% 1.305 aay oa 
(10) National Lumber Manufacturers’ Asso- Ee SEE nccncccecsess 16.49 16.43% 17.36 16.28 1 i6" 7 OB ‘ 16 530 ert 12. 7" 14739” an Rte 
; 26.28 —Denmark .......... 26.76 26.7! ( . % ’ 
ciation. 26.80 —Sweden 70% 85 26.70% 26.74 26.71 26.77 26.86 26.71% 26.75 26.72 
(11) Dun’s Review. ee 26.82 26.75 26.96 = 26.75 26.79 26.7 26.83 26.97 26. 26.81 26.78 
(12) U. S. Dept. of the Interior, Geological a ay Eee « Bl lee < Se « Se as. = 5 E « * lprclllencan 
Survey. 48.66 —Gal . - : a a : a . oss Re Oils 
. t rtment of Labor. . OURER, «5... s cee. 36.31 36.19 36.81 36.19 36.14 36.12 36.37 36.87 36.25 é : 
Gia timo : 78.00 —Bongkong te teeeees 50.19 $0.06 © 52.81 49.75 49.13 49.00 50.25 52.87 49.81 49.25 49.25 
(15) American Bureau of Metal Statistics. 56.78 —Straits. Settiements. 5€.50 56.50 57.25 56.50 eess gr: os eo pe 4 ny $6:24%, $8: 24% 
(16) American Iron and Steel Institute. 108.82 —Shanghai .......... 65.31 65.10 70.06 62.88 62. 62.25 65.37 70.12 62.94 62.50 62.37 
(17) seme Commany. aa 49.83 —Japan ..........--. 46.19 45.94 48.00 45.81 47.15 47.08 46.25 48.06 45.87 47.25 47.181 
(18) American Petroleum Institute. 50.00 —Manila ..... . 49.50 49.50 49.75 49.50 49.75 49.75 49.75 0.00 
(19) American Railway Association. 97.33 —Colombia .. . 98.04 98.04 04 97.91 97.91 97.91 98.04 98:04 9 O78 o7.91 
(20) United States Department of the In- 42.44 —Buenos Aires. - 42.30 42.21 42.76 42.21 42.48 42.48 42.40 42.86 42.31 42.60 42.60 
hecian. 11-96 po RESTS 11.98 11.96 7. 11-98 11.84, 11.83 12.01 12.07 11.96 11.90, 11-89 
: M ‘ i I ; ¥ TF 3. 23.954 .80 i ; 
po = sn Se ceenalaent 14.07 —— ik i2s 1412 1412 aioe 142s ini25 ik 125 _ 12126 Tatas Tada T4325 
Association 19.30 —Poland ............ 11.25 11.25 11.50 11.25 12.00 12.00 11.25 11.50 11.25 12.00 12.00 
: 26.26 pe ~~ ~ EE """" 2.9615 2.9615 2.9615 2.96 96% 2.96% 2.9650 2.9635 2.96% 2.96% 
(23) American Metal Market. 7 5 
19.30 —Yugoslavia ........ 1.76% 1.76% 1.76% 1.76 1.76 1.76 1.76% 1.76% 1.76 1.76 1.76 
(24) Federal Reserve Bank of New York. 19.30 —Finland ........... 2.52 2:52 2.52 2:52 2.52 2:52 2.52 2.52 2.52 2.52 2:52 
(25) American Zinc Institute. 19.30 —Rumania .......... 615% 61% 63% 61% 63 61% 61 63% 61 “63 61% 
(26) Association of Cotton Textile Mer- 20.31 —Hungary ......--.. 17.50 17.50 17.55 17.50 17.50 17.50 17.50 17.55 17 56 17.50 17.50 
chants of New York. 
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MONEY RATES IN NEW YORK CITY 
5 5 
COMMERCIAL PAPER L 4 
—_ ! 
rw \ rn > 
> _ 7 . 
z \ ave 3 8 
0. . y ae H 4 
« wen ‘A oa iw 
x! x i oa re 
— FOE Ncccccocsced ~. ; 
\ \ aod 
: a OPEN MARKET a: Hs 
7 ACCEPTANCE RATE i f 
3 
1926 1927 1928 tae 
MONEY RATES IN NEW YORK CITY 
(Federal Reserve Bulletin) 
Prime Prime 
Commercial Bankers’ Time 
Paper, Acceptances, Loans -~—Call Loans? }—, 
4 to 6 Months** 90 Days** 90 Days** New Renewal 
3% 4% -414 4.21 4.18 
356 48% 4.27 4.26 
35% 4 4.26 4.33 
354-35 434-4146 3.95 4.05 
3 -4% 3.66 3.68 
3% 4 -4% 3.84 3.80 
44-45% 3.88 3.90 
3% 1%-44 3.60 3.60 
3% 4 -4% 4.43 4.38 
3%, 444-414 4.15 4.24 
3% 414-458 4.33 4.38 
3% 414-4% 4.47 4.48 
3%-3% 4%-5 5.06 5.08 
3%-44% 5-5 5.69 5.70 
3% 5 4.71 4.90 
3% 5 4.98 4.95 
3% 5 5.25 5.30 
3% 5 5.67 5.60 
3% 5-54 5.67 5.60 
4 5% 6.00 6.00 
4 55% 6.19 6.00 
4 54-6 6.10 6.10 
4 554-5% 5.80 5.80 
4% 5%-5% 6.15 6.00 
r 38 7.05 7.00 
-6 6.44 6.75 
4%-4 -6 6.67 6.40 





**Prevailing rates. ttAverage dail ly rates. {Prevailing rates on commercial paper, 
asked rate on bankers’ acceptances an Bp neem rates on Stock Exohange time loans as 
quoted by The Commercial and Financial Chronicle; average daily new and renewal rates 
on call loans as computed by The Annalist. 

MONEY RATES IN NEW YORK CITY 
(New York Times) 


Call Mone Day 4-6 Mos. 90 Day 





PE - 60-90 

Renewals. High. iw Last. Time Loans. tCom.Ppr. cot 
July 12........... 7 8 7 s 6 5 
July 13.........-- 6 6 6 
July 14.......-+-- 6 6 6 5 ‘ 
July Bib edecessees 6 6 6 5 4 
July 17.......+55 6 6 54 5% 6 5 
July 18.......+++- 6 6 5 5 6 5 


tBest names. §Asked rate. 
THE ANNALIST WEIGHTED INDEX OF EIGHT LEADING INDUSTRIAL STOCKS 














High. Low. Last. Higi:. Low. Last. 
July 12.......++.. 139.9 137.1 138.5 SP FA cv ccccccces 138.7 137.0 137.2 
July 13..........- 139.9 136.9 139.0 WEE Blscecccscces 138.8 136.8 138.3 
July 14........05. 139.6 138.4 _ oe 2 Sem 140.4 138.6 139.7 
NEW COMMERCIAL CAR REGISTRATIONS 

r 1928- 1927. 
Whe Bhs He Tis Pas 

General Motors total)... .cccsecceeeeccseee , , , , F , 
“Ghevro weave ‘ Jhidgb an cbaccageebesees ees 13,865 13,362 11,205 7,834 6,467 8,884 
rehet 1,866 1,754 1,310 789 818 511 
19 12 12 50 73 
3,566 1,965 1,245 1,206 13,544 
3,456 3,516 2,929 2,998 898 
439 1,977 1,684 1,267 1,270 1,561 
888 1,742 . 956 838 ‘727 
912 746 610 390 363 718 
634 686 559 481 767 
372 273 228 211 178 322 
265 234 189 113 211 
251 266 194 110 112 203 
220 205 175 75 151 
195 148 176 123 157 167 
135 f f 1 ee 
Rresting ° 123 107 73 52 56 52 
ey iba nhnns LdbbObaRSGRNEEEEREE GC CODEO DEC 122 109 100 64 93 110 
Y (Garford) ........ccecicccecceccssees 81 85 15 55 67 114 
DE ce akebacchbbcncceccnsscedcenencsescoce 771 52 44 33 58 73 
SEED cabeceecccccessesccceseevecccocoscecece 38 42 56 14 18 48 
BOD occ sc cccccscccccccccccceccccccccecese 37 12 8 9 14 22 
Miscellaneous ...........00ece cence eeeeeneeee 1,471 1,585 1,196 860 991 1,485 
SED cue sneesesccncddecatecccedsocceececess 32,435 30,426 24,757 17,513 16,423 33,997 


Included in misosiiancess. | monsnly, ow. for the entire year of 1927 were published 
in e Annalist of March 3. Complete figures for 1926 appeared in The 
Annalist of March 20, 1928, Page osko. 


FOREIGN TRADE (5) 
(Thousands of dollars) 
June,’28. May,’28. Apr.,"28. Mar.,'28. Feb.,’28. June,’27. 








Merchandise: 
a an 390,000 421,676 364,144 420,689 371,446 356,968 
EE en pa ckaaaiadsassecked 317,000 354,715 345,196° 380,427 351,035 354, 4yz 
Excess of exports............... 73,000 66,961 18,948 40,262 20,411 2,074 
Eas os ws aseuitell 99,932 83,689 96,469 97,536 25,806 1,840 
PE cdcdvtotcudacsededseves acces 20,001 1,965 5,319 2.683 14686 14,612 
Excess of exports................ 79,931 81,721 91,150 94,853 SSS 
eri cick “Siaees-. . WEEKS  &6Eee - sacce sane 12,771 
Silver: 
es edhe see chicos 7,451 6712 6,587 7,405 7,479 5,444 
I Gkehetnascnsuncssantvsesease 6.206 4.247 4,888 5,134 4.658 4.790 





Excess of exports............... 1,245 2,465 1,699 2,271 2,821 654 





NEW PASSENGER CAR REGISTRATIONS IN THE UNITED STATES 














1928—— —— 1927 
Ma Apr. Mar. Feb. Jan May 
General Motors (total) ......... 161,002 153,518 122,023 84,632 68,058 124,166 
TE as was cus cvieret emai 99,015 95,684 77,229 54,943 39,777 77,384 
Tr rrr Tre rire ... 22,005 20,324 15,663 11,253 9,156 13,043 
Tachi 5 eis ty 44 a6 4:8: ale enti 21,386 20,000 15,326 10,735 11,608 22,544 
Oldsmobile sanhdawn sas xeamated 9,437 8,283 6,404 2,842 2,598 4,487 
ak ae bok ie naemaremed 4,901 4,015 2,729 2,858 3,566 
yediiee 2,210 1,701 991 783 1,785 
La Salle . 2,116 1,685 1,134 1,278 1,357 
wiWhipp Overland (total) o< 26,522 19,162 12,215 9,900 19,191 
, . 20,680 15,693 10,214 8,133 13,550 
5 5,080 2,834 1,533 1,401 4,255 
762 635 468 366 6 
Ford. (total) $$s00che Donen ewecd gente J 25,629 16,697 5,303 2,914 63,540 
Sie Skt beewcernesdwne’ cements 30,298 24,902 16,162 4,930 2,432 62,820 
tinea See pees . 750 727 535 373 482 720 
— * mepene SE anne ctgndiahed 27,125 27,308 22,547 16,536 13,358 25,574 
eG aderul wadeek eka es 21,561 17,323 12,593 10,006 19,354 
_ RE Es A RES Se 5,353 5,747 5,224 3,9 3,352 6,220 
= FOSTER TEP ee 20,289 19,611 15,204 9,679 8,988 17,242 
D ige ee a enka Semen e mage 17,523 18,486 14,032 8,804 7,725 13,402 
Studebaker (total) ............... 12,446 12,203 9,448 6,071 5,832 10,961 
PE cscccecacees ae 9,815 7,595 4,771 4,725 9,859 
I: AN le KG nd.4.4:6 aunatire.d-s ion 2,388 1,853 1,300 1,107 1,102 
GEE hone 6 cau@nangatediiaasiae 9,703 11,486 9,150 5,632 4,768 11,619 
8,621 8,333 5,272 3,178 2,978 7,341 
7,144 5,914 3,533 1,591 1,323 2,001 
7,052 6,655 5,064 3,334 2,649 3,666 
4,421 4,547 3,484 2,189 1,949 2,851 
2,580 2,366 1,703 1,170 983 2,928 
ore ae 2,033 2,075 1,601 950 696 1,217 
ubu cece 1,391 1,003 458 427 1,247 
Seales éhidinnd pds deste eakae 1,488 1,513 1,130 712 720 2,364 
SIU NGLS cbdeie baeksonk cone 1,008 972 671 518 456 1,166 
ste stiles 6 aba ekiee meee ies 715 823 568 388 385 6 
EE ci cecckecseeeekneee oe 541 513 421 361 776 
EE ROR ld died id cminhebendeeie 438 321 334 673 
SE siswndtihnneewaiwnaneedonse 345 330 199 203 398 
“4 AAAS Oe eee 300 236 226 167 152 418 
7a Sean paouane 248 206 213 151 183 309 
Stearns- “| ee ee 131 85 49 32 40 118 
RROD a ha peek G pean sang ce-ae #12 134 154 68 57 304 
ae Seedsetwemeeeneeneds 865 808 705 597 550 1,161 
er eee 351,338 332,180 254,881 165,316 135,909 315,327 
*Compiete data not yet available. 
Monthly figures for the entire year 1927 were published in The Annalist of March 


& ny Be Page 46%. Complete figures for 1926 appeared in The Annalist of Jan. 13, 1928 
page 


EMPLOYMENT AND PAYROLL TOTALS IN MANUFACTURING INDUSTRIES (6) 
” (1923=100) 


-————_ Employment —-————-Payrolls — 

June,’28. May,’28. June,’27. June,’28. ied June,'27 
Food and kindred products. vy . 87.0 85.8 90.7 93.3 9F0 96.4 
Textiles and their products..... ..-. 81.0 81.5 86.0 78.7 78.9 $6.2 
Iron and steel and their products. . 84.4 84.3 86.9 90.7 91.5 91.8 
Lumber and its products ' .. 80.2 79.3 84.0 88.1 87.5 92.7 
Leather and its products. . . 80.6 80.8 85.2 74.6 71.7 $2.5 
Paper and painting....... 101.5 101.7 102.4 112.4 112.2 111.0 
Chemicals and allied products . 86.1 87.8 90.3 93.4 94.8 100.0 
Stone, clay and glass products. 93.1 92.4 99.0 98.7 98.8 105.6 
Metal products other than iron and steel 89.7 90.2 90.7 92.3 93.4 91.5 
Tobacco products ........... ’ . 81.6 80.9 84.6 83.2 78.0 87.8 
Vehicles for land transportation. 89.1 89.0 85.1 92.6 94.8 85.8 
Miscellaneous industries ... errs 86.9 98.7 93.7 91.2 104.9 
PI, Son chs Sc 006 0.64 4.0K weonnte 85.6 85.5 89.1 90.2 90.1 93.3 


UNITED STATES BUREAU OF LABOR STATISTICS WHOLESALE COMMmUUITY 
PRICE INDEX. 
REVISED SERIES (1926=—100). 












































Metals House- All 
Textile and Metal Build- Chem- fur- Com 
Farm Prod- Hides and Prod- Fuel and Prod- ing Ma- icalsand nishing Miscel- mod- 
Foods. Leather. ucts. Lighting. ucts. terials. Drugs. Goods. laneous. ities. 
96.9 101.0 94.3 97.7 98.8 97.5 97.6 97.9 90.3 96.6 
95.9 100.2 94.6 95.8 98.0 96.2 97.6 97.9 90.6 95.9 
94.5 100.5 94.0 90.0 98.2 95.3 97.1 97.8 90.9 94.5 
94.6 101.7 94.2 $4.9 97.8 95.0 97.8 97.8 91.3 93.7 
94.4 103.7 93.9 83.9 98.6 95.1 95.4 97.8 91.3 93.7 
94.4 107.3 94.3 84.2 98.2 94.6 95.8 98.0 90.2 93.8 
93.9 111.7 94.3 84.2 97.7 93.7 95.3 98.0 89.3 94.1 
94.2 111.7 96.2 84.1 98.0 92.9 95.4 98.6 89.9 95.2 
96.5 112.5 98.5 84.2 97.6 92.1 96.4 98.6 89.2 96.5 
100.0 113.0 98.4 83.8 97.1 91.6 97.1 98.5 88.3 97.0 
101.5 114.3 97.5 82.9 97.0 90.2 97.4 98.9 88.3 96 7 
100.7 116.9 97.2 82.5 98.4 90.4 97.2 98.8 89.0 96.8 
1 
ra 106.1 98.5 121.0 96.7 80.8 98.1 90.8 96.3 98.6 89.0 96.3 
BE sescus 104.5 98.7 124.1 96.6 81.2 98.3 91.0 95.8 98.4 87.3 96.4 
eee 103.5 98.0 124.0 96.5 80.8 98.4 91.0 95.6 98.3 86.8 96.0 
BEB. secces 107.6 99.5 126.7 96.5 80.8 98.4 92.5 95.8 97.9 84.9 97.4 
sensu 109.8 101.2 126.3 96.6 81.8 98.6 93.5 95.3 97.8 85.1 98.6 
ee 106.7 3 123.7 96.3 82.1 98.7 93.9 94.9 97.0 82.2 97.6 
*Subject to revision. +Revised. 
BROKERS’ LOANS 
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Stock Sales and Price Averages 
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ALL INDUSTRIALS 
ALL RAILROADS Vom. 
1 . ie] 
APR MAY JUN JUL 4UG SEP OCT NOW DEC JANFEB MAR APR MAY JUNJUL A r 
1927 1928 
NUAL RANGE OF MARKET AVERAGES 
—- ———25 Railroad — ————25 — —-50 Cates. - 
gh. High. High. 
*1928 rr 10 May 10 i283 $4 Feb. 20 273.35 May 14 233, ve Feb. 20 201.05 May 14 173. 13. Feb. 20 
1927. .124.22 Oct. 4 99.34 Jan. 4 185.17 Oct. 4 135.82 Jan. 27 247.48 Sep. 16 171.49 Jan. 25 
1926. .102.60 Dec. 20 81.61 Mar. 20 186.03 Feb. 13 137.65 Mar. 30 142.35 Dec. 20 109.63 Mar. 30 
1925.. 95.29 Dec. 29 3.50 Mar. 30 185.36 Nov. 2 128.83 Mar. 30 138.21 Dec. 28 101.16 Mar. 30 
1924.. 81.41 Dec. 18 57.80 Jan. 3 135.11 Dec. 31 103.26 Apr. 22 107.23 Dec. 31 .26 Apr. 22 
1923.. 67.05 Mar. 5 54.61'Au 4118.44 Mar. 6 99.05 Oct. 27 92.52 Mar. 6 77.15 Oct. 28 
7 1922.. 75.52 Sep. 11 52.57 Jan. 10 116.24 Oct. 18 79.86 Jan. 10 93.06 Oct. 18 66.21 Jan. 10 
\ 1921.. 56.54 Nov. 29 47.59 June 21 90.60 May 6 66.24 Aug. 25 73.13 May 6 53.35 June 21 
1920. 63.55 Nov. 4 48.53 Dec. 21 129.83 Apr. 8 76.55 Dec. 22 94.07 Apr. 8 62.70 Dec. 22 
1919.. 68.78 May 27 49.49 Feb. 13 138.12 Nov 80.37 Feb. 10 99.50 Nov. 5 69.73 Jan. 21 
1918.. 70.75 Nov.12 56.94 Jan. 15 91.55 Oct. 16 71.31 Jan. 15 80.16 Nov.12 64.12 Jan. 15 
1917.. 82.22 Jan. 2 52.06 Dec. 16 99.74 Jan 82.81 Dec. 20 90.46Jan. 4 57.47 Dec. 20 
1916.. 85.70 Nov. 8 74.83 Apr. 22 119.30 Nov 86.00 a4 15 101.51 Nov. 20 80.91 Apr. 22 
1915.. 82.85 Mar. 4 66.13 Feb. 24 109.97 Oct. 28 51.85 Feb. 24 94.13 Oct. 22 58.99 Feb. 24 
1914.. 84.94 Jan. 23 66.35 July 30 61.08 Jan. 31 48.48 July 30 73.30 Jan. 31 57.41 July 30 
1913.. 91.42 Jan. 9 75.82 June10 67.08 Jan. 9 50.27 June10 79.25 Jan. 9 63.09 June 10 
*To date. 
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STOCK MARKET AVERAGES 
Railroads (25 Stocks) 
Net SameDay Net SameDay 
Date h. Low. Last.Ch’ge.LastYr. Date High. Low. Last.Ch’ge.LastYr. 
July 9 ai 0 121.08 121.19 — .13 115.61 July 14 118.44 118.05 118.19 — .19 117.50 
July 10...121. iu 120.25 120.44 — .75 116.02 Week's range—High 121.70, low 117. 25. 
July 11. 19.64 118.47 118.62 —1.82 117.27 July 16 117.87 117.05 117.17 —1.02 117.68 
July 12. [118.41 117.35 117.87 — .75 117.21 July 17 117.53 116.82 117.16 — .01 117.42 
July 13...118.54 117.25 118.38 + .51 117.29 July 18 118.02 117.37 117.59 + .43 117.48 
Industrials (25 Stocks) 
Net SameDay t SameDay 
Date. High. Low. Last.Ch’ge.LastYr Date High. Low. Last. on ge.LastYr. 
July 9...262.08 259.09 260.36 — .33 217.62 | July 14 255° 36 254.37 254.69 220.23 
July 10...263.17 258.89 261.71 +1.35 218.26 Week's range—High 263.17, low 251.21. 
July 11...258.72 254.16 254.70 —7.01 218.89 July 16 3.07 251.33 251.65 —3.04 220.01 
July 12...255.11 251.21 253.31 —1.39 219.76 July 17...253.61 250.54 253.01 +1. 36 221.00 
July 13...255.48 251.58 254.96 +1.65 220.59 July 18...256.59 253.73 256.05 +3.03 222.35 
Combined Average (50 Stocks) 
,. Net SameDay Net SameDay 
Date High. Low. Last.Ch'ge.LastYr. Date. High. Low. teat. Ch’ 8S. knee * x. 
July 9...191.89 190.08 190.77 — .23 166.61 July 14 186.90 186.21 186.44 — 68.89 
July 10 et 189.57 191.07 + .30 167.14 Week’s range—High 192.14, low ‘Ye4.28. 
July 11...189.18 186.31 186.66 —4.41 168.08 July 16 184.47 184.19 184.41 —2.03 168. 
July 12...186.76 184.28 185.59 —1.07 168.48 July 17 185.57 183.68 185.08 + .67. 169.21 
July 13...187.01 184.41 186.67 41 08 168.94 July 18 187.30 185.55 186.81 +1.73 169.91 
SHARES SOLD ON NEW YORK STOCK EXCHANGE 
Week Ended -——Same Week—--—, 
July 14 yo 1927. 1926. 
cc cede bnatedneststdsseeaslasesies ‘ 1,798,820 1,545,330 1,456,878 
PEE 0060002 00tsoscowesessesescoccsece 1,881,160 1,708,290 1,549,756 
I 5.6 0546.6.006 00i000860bb66 68 0d6405-084% 2,796,520 1,605,270 1,866,704 
PE 5653.4000066 640sesenendassyansecanea *,496,240 1,611,320 1,395,550 
EEE £566 :00:060405.506.b5b4.04405%0b 05 4b0b0e08 1,807,760 1,843,940 1,624, 2 
DE Cc cligdiege degen anddddahadbnsievtosaed 501,970 767,415 1,033,800 
Ce ii ciidr6bbabssd cheabdsedseaebes 11,282,460 9,081,565 8,926,971 
Year to ents: Deutethechadeetncasab tense 435,246,376 289,326,363 236,709,834 
Monday, July 16....... e ; 1,230,590 1,435,760 1,704,352 
Tuesday, July 7 TRE Ae 1,294,240 1,945,920 1,976, 
Wednesday, July i8...... 1,443,290 1,890,570 1,690,920 
RAILROAD AND INDUSTRIAL SHARES SOLD 
—_ -Week Ended 
July 14, 1928. July 7, 1928. July 16, 1927. 
Av. Ay. 
Total. Daily Total Daily. Total. Daily. 
SEL, cccvesduneduapevastse 617,800 114, 407 567,570 128,993 1,774,670 403,334 
CEE n06-ntcuvenceavnadseta 10,664 660 1,974,937 7,806,358 1,774,172 7,306,895 1,660,658 
DR icbicak tte tidacce ds 11,282,460 2,089,344 8,373,928 1,903,165 9,081,565 2,063,992 
STOCKS INCLUDED IN MARKET AVERAGES 
RAILROADS. RAILROADS INDUSTRIALS. 
Atchison Pennsylvania *Commercial Solvents 


Baltimore & Ohio Pittsburgh & West Virginia 
Reading 

St. Louis & San Francisco 
Southern Pacific 

Southern Railway 


*Du Pont de Nemours 
Eastman Kodak 
+General Electric 
*General Motors 
International Harvester 


a eake & Ohio 

Chi k Island & Pacific 
Chicago & Northwestern 
Delaware, Lack. & Western 








































Erie Texas & Pacific clede Gas 

Great Northern pf. Union Pacific Montgomery Ward 
Illinois gontral INDUSTRIALS National Biscuit 
Lehigh V <4 8Air Reduction *Pullman 

Louisville , 4 ashville Allied Chemical & Dye +Texas Gulf Pateber 
Missouri, Kansas & Texas Amer Smeltin Refining patted # Fruit 


Missouri Pacific 

New York Central 

New York, N H & Hartford 
Norfolk & Western 
Northern Pacific 


*Multi by 2. 
List o 





duction new substituted. New 


iy *Multiply by 4. 
ndustrial stocks changed March 


Amer Tel & 


« 
American Tobacco 
Baldwin Locomotive 


Brooklyn Edison 
Case Threshing 


{Multiply by z\& 


27. 


U S Cast Iron Pip 
United States Steel 
Western Union Telegraph 
+Westinghouse Air Brake 
Woolworth 


§Multiply by 3. 


Air Reduction old dropped and Air Re- 
stock multiplied by three, the ratio of the split-up. 
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TREND OF BOND PRICES ON NEW YORK STOCK EXCHANGE 
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BONDS SOLD ON NEW YORK STOCK EXCHANGE 





(Par value) 

Week Ended 7 ne Week-—— 

sie it B00" $9, ot. 12,900 $10, 302-300 
Ee cc hiGtacddeeetndeeaseeet ek caeecera® 172, 

Tacodey Ft Se ehihg a RAMeee MEK eese HEN SSe KREME AS 11,076,000 10,413,500 12,672,500 
WOGMERERY onc ccccccccscccccccccccccccccsoscces sees 12,264,000 10, 542, 100 9,354,700 
EE ot050cnsanesapccavancnsivekcessccnnheeEes 12,200,800 10,536,800 10,380,850 
ne oc 66O KNEE KESKAADERSR TON DRESS EEM «+» 10,875,900 10,829, = 11,032,300 
Saturday 600 6:606600600600 060400 666000068.600 50000880 567, 5, "100,500 4,120,300 
WAGE WOE. cc cccccccccccccccoccesccesscosceseoes , 156,700 495,400 $57,862,950 
Year to fon Re ee ee eae ee ed oe eae 1,799, 150,650 47,817,650 2,052,592,285 
WONG, JUG WS... cccccescscveccccceseccsccscceses 7,978,000 8,213,050 9,120,550 
Tuesday, July 6; PREP RS EER Be SE 8,592,000 9,370,600 10,238,500 
SE, PI BS a cise ssinGetiedtadesceusennesen x 8,537,000 10,024,000 


Ten high-priced bonds: 


Chesapeake & Ohio 
Chicago Great Western 4s, 1959. 


Chi., 


AVERAGE BOND YIELDS 


ntti 
July 7 1928. 
4.335% 
4.163% 


Ended———_—____,, 

4 uF 1928. July 16,1927. 
4.280% 4.190% 

4.156% 4.222% 


BONDS INCLUDED IN MARKET AVERAGES 
RAILROADS. 


Atchinson, Topeka & Santa ve gen. 4s, 1995 
Atlantic Coast Line Ist oS 2. 
Baltimore & Ohio gold 4s, 


gen. ‘pas. 1992. 


ilwaukee, St. Paul & Pac. 5s, 2000. 


Chicago & Northwestern gen. 4s, 1987. 
Chicago, Rock Island & =< ref. 4s, 1934. 
Denver & Rio — . Wn. s. f. 55. 
Erie consol. 4s, 1 


Great, Northern 5: 


Illinois Central re 
Louisville & Nashville unified 4s, 1940. 


Missouri, Kansas & Texas adj. 


s, 1952. 


4s, 1955. 


Missouri Pacific gen. 4s, 1975. 
New York Central ref. 4%s, 2013. 
Norfolk & Western cons. 4s, 1996. 
Northern Pacific prior ~— 4s, 1997. 


Pennsylv 
Reading 


Seaboard Air Line ref. 


ania 


44s, 


Series X’ i907 39%, 
4s, =. 


Southern Pacific ref. 4s, 1955 


5s, 19 


5s, 1967. 


RAILROADS. 
Southern Behweg | oe . 1956. 
Union Pacific 1s 
Western Maryland 4s, $952. 


INDUSTRIALS. 


American Smelting 6s, 1947. 
American erase fe ref. 6s, 1937. 
American Writing Paper 6s, 1947. 
Anaconda Copper ist 1953. 
Armour & Co, ‘ 

Int. Pope. 1st 5s, 1947. 

U. S. Rubber Ist ref. 5s, 1947. 

U. S. Steel 5s, 1963. 
Westinghouse E. & M. 5s, 1946. 


PUBLIC UTILITIES. 
Am. Tel. & 7a. . a 5s, 1960. 
‘ 54s, 1945. 


a 


Cons. Gas of 

King’s, Ge 8 4s, 1949, stamped. 
ing’s County Electric 4s, stam 
¥°R ys. Inc. 6s, 1965. 


Third a adj. 5s, 1960. 








YIELD OF BONDS ON NEW YORK STOCK EXCHANGE 
AVERAGE NET —_— OF 10 HIGH- PRICED ISSUES 
















































































































PER CENT 
] mF T T "T 146 
| it 4 | + 4 
aa. -+—_+- 42 
| —- r em 4.0 
1 ; + t —--4 | 38 
3 6|+——+ — - +—| + ’ — me st P26 
. JAN FEB MAR APR MAY “JUN JUL MIG SEP ocr NOV DEC JAN FEB | MAR | APR ay June ae. AUG SEP OCT NOV DEC a 
1927 1928 a 
BOND AVERAGES (40 BONDS) 
Net Net 
Close. Ch’ ge. Close. Ch’ ge. 
Cer ere Tere re --. 91.15 ae Tuy ie ooannesseueneeeeas 90. — .10 
ree 91.07 — .08 eek’s range—High 91.15, low 90.34. 
as <A606046 ba 00000064 90.73 — .34 MT Ge kacswneaseeateadeanan 90.11 23 
OS ee rrr ree 90. — Ae.) 2: Serr 90. — .06 
NE cca wiadapaxwkekiendiee 90.44 5 ee pee este 89.82 — 23 
BONDS SOLD ON NEW YORK STOCK EXCHANGE, BY GROUPS 
(Par Value) 
Week Ended Same Week 
July 14,1928. 1927. Changes. 
Ee ee Pee ET rere CDE ee $34,657,400 $36,016,000  — $1,358,600 
SIMCOE WOROGD GOVOTMMIOME... 0 cccccccccccccccccces 6,965,000 3,649,150 + 3,315,850 
cc ptATORtAbedSCRCsACTOVIAKEESD CARDONA EEE EES 17,502,300 12,541,000 + 4,961,300 
ENS as ie ett asad tdaadeonesicsetsadsinhns 32, 9, : 
i i ew $59,156,700 $52,215,150 + $6,941,550 
NEW BOND ISSUES 
—Week Ended———_—__—_. 
July. 13, 1928. July 6, 1928. July 15, 1927. 
Fosels -* (seb etedaswevacesks $23,000, Peed $3,400,000 SE RIE 
hess Useaesenee 16, F y ¥ aaehewe 
Public utility Se Fe a ae Le te ee 8 ,000 1600000 beanteas 
State -— SR och eesetecsceesscbecsben 6,278,000 De. lt wee siecc 
ES ee eee errr re » aearen > 8=—S ss #aeheeesn - Ol 
CN ns Seb cos cnn oY ere. 
Miscellaneous ........... a 1,000,000 ose ieee 
a i $54,028,000 3$13.148,000 $67,904,000 
soneenbanaiehbmeeno Piireeinensiniosceraniieti 
July 13, 1928. y 6 1928. July 15, 1927. 
Mr ubdois gaghdredsdssendatsnietesdxsetaced $3, 282,898,091 isda 70081 | 33 ,147, 251,305 
ANNUAL RANGE 
Hig’ Low. i 
ee 93.60 May 89.82 July Be S4ihb coe soe a2 Phu 75.01 Jan 
ESE EE 92.98 Dec 89.47 Jan BREST oe 76.41 Nov. 67.56 June 
ESR RNG ire 89.75 Dec 85.52 Jan RAR SRA et 73.14 Oct 65.57 May 
tenet ckewas on 85.44 Dec 81.99 Jan. EER RE EE. 75.05 June 71.05 Dec. 
eS 82.46 Dec 76.95 Jan. Drshtshcaweernediie .36 Nov 76.65 Sep. 
oh sppscnecsnene 79.43 Jan 75.58 Oct. eo Sheree 89.49 Jan 74.24 Dec. 





Bond Transactions 


For Week Ended Saturday, July 14 





New York Stock Exchange 


(Total Sales $59,156,700) With Closing Prices Wednesday, July 18 





7 
Range, 1928. Net Wed.'s 
UNITED STATES GOVERNMENT BONDS. High.Low. High,Low. Last. Ch'ge.Sales.Close. 
e 99% 93% Brazil 6%s, 1926-57..... 97% 96% 97 — % 155 6% 
(Figures after onan represent 32ds of 99% 95% Do 6%s, 1927-57.. - 9 6 8% — & 190 96%, 
per cent.) 
113% 107 Brazil 8s, 1941.......... 110 1089 109%— % 6 10 
Range, 1928. Net Wed.'s 108% 103% Do 7%s, 1952 ........ 107 106% 107 + 14% 5 106% 
High. Low. High. Low. Last. Ch’ge.Sales.Close. 97 Brazil Cent Ry 7s, 1952.100% 100 100 — % 66 100 
101.26 99.27 Liberty 3%s,°32-47.100.4 99.27 99.30—.3 832 100.00 103% 100% Bremen State 7s, 1935. ..102% 102 102% .. 22 101% 
101.18 100,00 Liberty 3%s, regis. 100.00 100.00 100.00 ee 40 vate 95% 2% Brisbane 5s, 1957........ 94 92% 9%— % 12 93 
103.15 10€.00 L Ist cv 4%4s,'32-47.101.6 100.00 100.8 —32 366 100.15 89% 85 Budapest 6s, 1962....... 86% 85% 85% — 1% 160 85% 
103.10 100.1 ° Lib ist ev 4%s, reg.101.2 100.1 100.1 —.38 6 tne 102% 100 Buenos Aires 6%s, 1955.101% 100% 101 ay 16 100% 
101.8 99.31 Liberty 3d 4%4s,°28.100.18 99.31 100.1 —.15 1706 100.00 Oy GOH Do Ge, BSL. 6 ccccccces 95% 94% MK-— % 72 935% 
100.18 99.28 Lib 3d 44s, reg.... 99.30 99.28 99.29 —17 96 99.30 99% 96% Do 6s, April, 1960..... 97% 96% 96% — 1% 3 7M 
104.00 100.9 Lib 4th 4%4s,'33-38.101.27 100.9 100.17 —.41 2215 100.29 99% 96 Do 6s, October, 1960..99 98 98 — \% 24 97% 
103.30 100.12 Lib 4th 4's, reg. .101. 21 100.12 100.12 —.4#5 33 100.28 93% 89% Bulgaria 7s, 1967....... 92% 92 92 . ein 
116.6 110.16 Treas 4%s, '47-52..113.18 110.16 110.18 —.104 69 110.24 
115.14 110.4 Treas 44s, regis...110.4 110.4 110.4 —.112 1 111.5 101% 98 CALDAS Ts, 100% 99% +% 49 
111.12 105.16 Treas 4s, ‘44-54... .108.20 105.16 105.17 —99 148 105.22 | 102% 100% Canada 5s, 1931 ..102% 101% 101% — 1 33 (101 
108.10 103.17 Treas 3%s, '46-56..105.18 103.17 103.17 —.66 1168 <a 108% 104% Do 5s, 1952.. . 105% 105% 105% — % 127 105% 
103.10 98.18 Treas 3%s, °43-47..100.10 98.18 98.18 —.60 285 99.4 101% 98% Do 4%s, 1936 .. 99% 9 — % 47 99 
102% 100% Do 5%s, 1929 . ..101 100% 100% — % 47 100% 
Total Bales .....ccccccccscsoccsccoces $6,965,000 110 105 Carlsbad 8s, 1954...... 107% 107% 107% + % 1 ea 
103 See epaee Mga te "46 ae 100% ie + % 4 101 
SIGN wv 111% 1 Chile 8s, 1941.......... ae 1 “re 
FORKIGN SECURITIES. 100% Oe Oy We nnscdn 5008 — lois - — 1% 2 101% 
INE 5 co 2 PD G0, THD ssavesscce m— % 16% - 
> See ES Sa Os soy oom — et Sy SSH Toot 91% Do Gs, 1981 -..... 94% 93% 94% — 4 22 94% 
99 94% Do 7s, B, —-% 8 44 97 93% Chile Railway 6s, 1961. 94% 93% 94% + % 182 94% 
98% 94% Do 7s, C — % 3 95 93% Chile Mtg Bk 68, 1961.. 94% 938% 93% — % 78 98 
99% 93% Do Ist 7s — % “3 95% 99% . 5% Do 6%s, 1967 seanuetds 98% 97% 98 + % 57 18% 
98% 93% Do 2d is, 5 — & 20 96 100% 97 Do 6%s, 1961.......... 100% 9% 99 —1% 139 99 
Jb 96% Do 7s, Bi, ; 10 96%, 29% 25% Chinese Gove ion 08, +1- 24 30% 
2% 91% Angentine 38, 91%— % 42 91 101% 99% Christiania 6s, - 2. 
101% 99 Do 6s, A, ee | 90st 99% 96% Cologne 6%s, + % 21 98 
100% 98% Do 6s, B, — % 87 100 95% 91 Colombia 6s, 1961 — & 86 91% 
100% 99 Do 6s, June, — % 93 99% 95% 90% Do 6s, 1961, — % 127 #1 
97% 95 Do 5i%s, 1962 —~% 7 & 94% 89% be Ag Bk 6s, 90 2 2 a 
100% 99 Do 6s, Oct, —_ - 98 «93 Mtg Bank ts. ‘048. 94 #93 «93 —1% 2 92% 
100% 99 Do 6s, May, + & 7% 100 93% 88% “Do 6%s, 1947 ........ 90 88% 88%—1% 291 8&8 
100% 99 Do 6s, Oct, mM * 5. 63 99% 98 93 Do %e, 1047 .......... 94% 938 98 — &% 27 “s 
100% 99 Do 6s, Feb —"% 73 9% 89% 88% Copenhagen 4%s, 1953.. 89% 88 —% 19 + 
100% 99 Do May, 1961 - & 6 99% 101 95) Do Sa, 1062 .......... 9s 9% 9F — %&* 8 92% 
100% 98% Do 6s, Sept, — ¥% 114 99% 102% 100 Copenhagen Tel 6s, 1950.101 101 101 oe 2 es 
99 94% Australia 5s, — 1% 206 -96 101. 96 Cordoba City 7s, 1957... 98% 96% 98 — % 11 97 
98% 95% Do 5s, 1957 —1 230 96% | 100 9% ~~ Do 7s, 6 —1 25 = 96% 
92% 86% Do 4%s, 1956 — 1% 844 86% 44 84% Goste bmg 7s, 1951 = % 30 96% 
% 6 uba 5 os 
4%, 102% Austrian 7s, 1 + % 65 103% | By, be & be, m* . * 
93% 90% BATAVIA PET 4%s,'42. 93 92% 92%— % 73 92% M% 0 . +% 5... 
Hite Bavaria State 6%s, 1945 98 96% 97 —1 52 96% B+, 4 101% Do weve ese + % 31 102% 
101% 98% Belgium 6s, 1955 100% 1 — %& 92 100% 100% 13% Cundinamarca is, A, 46 99% 99% 99% .. 42 9% 
re 103% Do 6%s, 1094! — %& TT 105% 12” 108 Czechoslovak 8s, 1951. ..109% 108% 108% — % 47 oe 
109 106% Do 7s, 1955... — % 154 108% 112 108 Deo Gs, MGB. .ccccccses 109% 108% 108% ‘ 7 
107% 1044 Do 7s, 1956... + % 20 106% 
116 114% Do 7%s, 1945. — % 7 114% | 112% 110% DAN MUNIC 8s, A, ‘46. 111% 111% 111% + % WwW 111% 
111% 109° = Do 8s, 1941... —- 5% @ « 111% 110 Do B, 1946 41% 111 a ro 18 111% 
113% 112% Bergen 8s, 1945 - = -- ~ 106% 1 03% Denmark 6s, 104% 1 — % 11 104% 
100 97 Berlin 6%s, 1950 %e 98% —- % 20 9 97 Deutsche Bank 6s, 1932. 98% 91% o% — % ST 97% 
98 94 Berlin City Elec Meg 4 51 rie 94% 95% + % 82 100% 98% Dom Rep Ist Bas, 1942.100% 9 9 — % 30 <s 
96% 93% Berlin Elec Rys 6%s,'56. 95% 94% 95 + % 125 94% 99 96% Do 2d 5%s, 1940...... 98 oF 98 va 1198 
108% 105 Bogota 8s, 1945......... 1054 105 10 — Y% 17 105 100 96 Do Ist 5%s, "940 ee a 8 8F —% 5S .. 
108% 103% Bolivia 8s, 1947......... 105% 105 1054+ % 21 1054 103 100% Dresden 7s, 1965. Se 102 102 + em 2 a 
98% 93% Do 7s, 1958........... 96% 96% 96% % 122 96% | 104% 101% Dut E Ind 5%, "ss. 102% 1 02%+ % 3  .. 
101% 99 Bordeaux 6s, 1934...... 100% 99% 99% — % 110 100 104% 101% 3%s, Nov, 1S 102% 101% lowe + % 13 102% 









































Range, 1928. Net Ww 
High.Low. High,.Low. Last. Ch’ge.Saies. lose, 
105% 103 Do 6s, 1947 104 103% 103 
105% 103 Do 6s, 1962 - 104% 1080 pt = i‘ i 104 
99% 95% ELEC od GERMANY, 
6%s, 19K sncce OF v6 J 

114 107% El Rebenaes 8s, 1948. arti 11198 111 111% t Fr % 90% 
104% 1004 Est R R France 7s, ‘54.103 102% 102% — % 46 102% 
119 100% FIAT deb 7s, 1946 110 105% 105% — 4 7 

97% 90% Do deb 7s, 1946, x war 95% 93” 834 = Hd 38 105 
100% 95 Finland ts, 1945 - 9 97 97% — 1% 23 97% 
102% 100 Do 7s, 1950 ..101% 100% 100% — 1% 14 ° 
101 98% Do 6%s, 1956 ..-. 9 98% 98% — Y% 33 Ys 
v6 90% Do 5%s, 1958 ooo Oe 9% O1IY— %& 42 91% 
101 98 Finnish 6%s, A, 1954.... 99% 98% 90 5 ie 33 99 
101 98% Do 6%s, B, 19: 34 --. 99% 98% 99 % 2 99 
109 105% Framerican Ind 7%s,’42. 107% 106% 106% + — % 15 105% 
109% 105% French Govt 7s, 1949....107% 106% 106% — % 469 107 
119% 113 Do 7%s, 1941 --..115% 113 113% — 24% 198 114 
103% 101 French ‘Nat ss L, 7s,'49.102% 102 102 — % 21 102% 
101% 99 GERM C AG BK 7s,'50.100% 0% 10%+ % 7% es 
93% 89 Do 6s, 1960, July ..... 904 89% — % 18 89 
93% 89 Do 6s, 1960, October... 90 P4 8 — % T7 88% 
96 92 ss FS Serre 94 92 92 2 469 91% 
105% 102 German Gen El 7s, '45..104% 103% 104% 4+ % 22 ee 
126% — Do 6%s, 1940, w w...120 120 1 ain <a 
101% 98% Do 6%s, 1940, ex war. 99% 99 f 12 - 

% 94% Do 6s, 1948.... -+-- 4% 94% Hr ; é 144 94% 
107% 104% German Rep 7s, 1949. "107% 106% 106% — 1 277 106% 
103 99% Gd Hope SI Wks 7s, 45 100% 100 100 e 3 100% 
104% 102 Graz 8s, 1954 -108 102 102 — % 2 oe 
119 Ht Gt Brit & Ireld 5%s, 29. 4 118% 119%%— % 37 ee 
106% 108% Do 5%s, 1987......... 10% 1044 104 — & 107 104% 
90% 87 Se See 87% 87 87 — 1% 126 87 
90% 98% Do 5s, 1047.........20- 99 98% 9% -— &% 15 99% 
101% 97 Gt Con E P Japante, ‘44 99% 98% — % 18 99Yy%, 
98 92% Do 6%s, 1950......... 5 9% 9%— 39 94% 
100% 96% Greek Govt ts, 1964....100 99% 99% +4 % 56 sar 
91% 84% Do 6s, 1968 eceseece 84% — 2% 68 R85 
102 99% HAITI 6s, 1952..... eo 100 100 — yy 7 100 
98% %5% Hamburg State 6s, 1946 96% 96%-— % 36 “s 
104% 100% Holland Am 6s, 1947. 02% 102% 102% — % 2 a 
103% 101% Hungary 7s, i944 ...-102% 101% 101% + %& 26 os 
101 + Hungarian C M 7%s, '45.100% 99% 99% + % 116 99% 
97% 94 kk SR PR nee 95% 95% 95% 34 af 
101 98% Hungarian L M 7%s, ‘61 99% 98% 98% — “1% 14 
102% 98% ILSEDER STL 7s, 1906. 108%6 101 101% + % 9 a 
97 95 Irish Free State 5s, 1 = 146 96% 
100 95% Italian Cred PW7s,A,’ 37 9B 95% D5 2” 57 95% 
100 + 2S Pees 97% 0% 3% — 1% 99 ee 
101% 95% Italian P U Cred 7s,'52 97% 96% 96% — T4 96 
100% 96 Italy 7s, 1951 .... 99% 97% 97%—1% 410 97% 
94% 91% JAPANESE 4s, 1931.... * oan 93% 53 93% 
105% 100% Do 6%s, 1954..... 104% 103% 103% 260 103% 
101% 99 LEIPZIG 7s. 1947....... 101% a" 104% — 6 

91% 88 Low Austr Hy Leese 44 ‘| 88 — we 20 8, 
101% 99 Lyons 6s, 1934 00% oo% 9% — % 462 100° 











































































































































Ran 
Hilt 
101% 99 Net ° 
- 10 MARSEILLES Gs, 1939. 100q om a: Ch’ge.Sales Close | Range.1928 
} 43% 33% Mex Irriga 4ise i 1957: gor 90% 90%. 10g se. | High.Low, - 
; 31 aoe Manteo 3s, 1945," een S 3 3 ‘ 1 98 110, 103 Do @s, 1975 High. Low. Last. Cnet Wed.'s 
i 32% 25 pe }% 1945, asst small 1 38% 39% — > 34 as 83 Am Writing Paves eg a5 106% 105 - Ch’ge.Sales.Close | R2nse,1928. 
‘ W% 2% Do i $565, asst large FH} ne 2 - = 139 110% Anaconda Sop aver 60,47 aig gn (OK — 1K Se High.Low. cotanaplata 
416% . + asst 2 2 a 24 ‘ Do 7 er 68,'53.105: ’ % F ripe 97: ‘ Ne . 
4 an BO% Do Ge, 1933; cent mati a 20% 204 4"", 2? 33” | 140 120” Andes Cop vei ae 3:2: Looge 104% 104% + 4 ee ore S84 Chile Cop deb x, igg7 eh tow. Last. cXet, g. Wed.'s 
: a te ul Mach tesa 30% 39 1 Say | MM 28% Aneio-ciiode? 08d: 130M tomy [ae — Sh We ite tov, Gok. $B, Sap 047. 954 ay ge” He Salen. Close 
95% 91% Milan at ex war..- % 98% 57 24% T1045 Ann Arbor } 8, *45.103% 103 — 3% 664 10% 100% ogy pf" 48. 1993...... * i “4 10 Oy 
120 © 190s gillan Gigs, 1852. --. 8 98 6 93 pay, Ol Ark & M Baan tt: 1985. - 80 % 103% — “x “3, 126% 7 116 112 Do deb 4%, 193)°°°°* 21% 91% 91 . 
101 a ontecatini 7, igaz 284 91% 92 7 38% % 21 Armour @ Ge'se.* ,'G4.101% yon 80 — 2 $ 103% | 103 1004 Do gen 58, 'B, yoqg’* "28% 98% oon 1 Ae 
105 102 nn Te, 1937, ox war” 10h% 105% 1054 eae 1 87% Do Dei su. 123, '39-. 1% 101% . 100% ggit DO ref ts, a’ 1 O3....112 °° 112" 118 ™ % 11 $8% 
ontevideo Ts, 1932." 488 hs s 5 03% 102% A 3%s, 1943. 91% 91% _"* .! 6% Do W&M diy eee: Wl 2 i 
5 pip 642 5 rz 99 ait S80ciated zoo 9 % 60 M div 4 . 100% 101 -s 
f 103% 100% Neer ‘10S 102% 102% — 2 jae 22 b4%, uae Atch, T & an = 41935.102% 102% nat — %& 179 He Oe ia. “ 98% 19 Loy 
100" 105% Do Oe LANDS 68, *54.101% 101% 16 % | 4 8M De aad ds" 1995..00 be | BS 93 = cas a 106% 100 Clev Short 1 7 - & sos 
96% gs N 8 Wales bs, 1957 a 106% loon = z = & 9 gy 4 * 1095, stad. 90% Koy ay ‘eo bate ior 100% “a Un Term Sits ous. . to 101 wt 
* 92% ie, 1958.:..... °° 4 330 7 Atlant fs 23 7 102% say get B, 1973... ane 107 07 3 
F, naa” 108 NOT Get Chowder IRMA Bey gO | ta AL ‘Chat M1933 90% 06 gor, OK | Moe Saat Got PUCI & Tron a,j HOE IM dete gb 
0% Nor 8 Bhs, Iho Bot 92% 921 1: me 104” pgit At! Coast L ist 49° oat 103, 102% 1 “ae 10% 98% Co g gst Col tr 58,"34. 2 -0i%1e°>>2" * 
102% 80% Norway Sie, ial O26 100 104 sbig | BEM WO Do, Rg hGM tied page we oes SS 100 Br Dovrel tee, Mets 102 toy gout By, 
" - 5 78 PY aan > , 35 7% 1 
104% 102 » 1043 -++-102) 101 10] 7 an 21 16 Atl & Denviin” 4s, 1952 92° 90 —% % 92 Colum G @ EB den xc 25 88. 97 § “ 16 
m8” 'B4 De 6s, : oe 102% 102% — % 68 My 1034 At Atl Guif @ a jst 48,48 77 7a” o0% = re) oi 100 ore on Ry Lt & Pp _~t 2 29% 09 4 i 3 
) Oat 12L% Do be 1: NPP 108 10m — Se aol” Atl Refining deb Serazior™ 8 478 — 1K 3 88% 77% Comm't ¢ ~ sh sy 2” 
4 92% Nor Min . 102% tore % .. 61 100% 108% 107 eee tOL 100 100% + % 34 7 tau, 2 Comm’l CG F . | 
88% 80% Nurembe 93% 924 ‘ag > MB 103 9” 934 BALPWIN LOCO 5s,:40 % 52 100% | Toga fing GOMP-Tab Rec te + 0 yp 
-. 92” 91 grt - % 63 102 101 97 t & Ohio 1st as itt. 107% 107% 107 on 3% Comp Asner ee 93, 941.1054 103 : . 4 
b. jos oy ORIENTAL ih a 4 9%— & 34 102 10% 100% ne ret setae Prev oo I3% bate z z 2 o% ii owe Ant Bar 0 4 10: + e ; 
102 , 1935. . + 53.100% 99 110 00 Do ref ie’ 1, 1995... .101 99 ~ 98 n2y% Ss Gas = 5 2: y 1 19 
Bin BS oRe ie toea 2 HONE AM oY BS gem Ye tor Be Ia Be D200 101 Huby HOt — "ie abt | ASR ZB, Come. Goal” ia "106 105 
; cS is 1963. “s . 9014 i 01 17% 93 Oo ref tis Cc ss esees 05% 104 - 77 u te 102% Consum ref 3 a iy ; 
93% 9g 93 w 12 107% 3% DoPL bew .... 100 _ ny 97% 7 -onsumers Pow > 81% R80 . 108 10m 
| - 10 E&w : % 108: % 2) 3 72 6 6C > w 5s, + o 81 , - s 
101" fog PANAMA Sie 1038... Ue ee ee ee ee Ra a a 
6s, 1961 "+++ 101% 101% 101% 06” 99% Barney?! Cin div 4s,igsg gas 102, loz 953 iM Do 5s rp 68, 1946.101% 10) 424’ + . 
- - ere + % ; 93 arnsdall © 8.1959 85% ee 69 4 100% 98% © S, 1943... .. 1% 101 102 x ae 
100% 96" Pp, 5s, 1963. |” 103% 103 108% + 6 : 3% 10 Ps orp 68, 1940.10 84% 84% _— x, 102 et Crown Cork & “sacs, OO Ge ae, * SE Natt 
105% 102 P8t!*-1-M RR Gs, 05814 ho a gt 18 99% 83% Bango, 840. ex war... gait 20% 100% — a “ W1% Crown Will Pas & - 98 gan nat % 126 s 
104% 101 pa 7s, 1958 » 1958.100% 99% you ~ % 208 99 104% 1024 Doe or & Aroo 4s, 1951 2% 91% 92 - * 229 1004 % Cuba Can § ap bs 102% Jar 12? % 1% ws 
‘aris Orleans Ry 7, °x, 103% %— 1% 43 102 98 v6 5s, 1943... | 85% Buy a5y % 27 g2 87% Doe ug cy ap 1al% 102 > 19 
Y 7s,'54.108 102% — * 1 9 Beech Creek gtd ‘és :34° 103% rosig ogre + 100% 97% Cuba qh oS 1980... D 83% 885; 281011 , 
L 103% 1014 54s, 1968 108 103 6 es % M6 Bel ek gtd 43°36 MMe 103% D . es 1 % Cuba RR ete 90% BF 7 % 5 a 1 
, 4 Paulista Ry 7a ‘j6j ian ae 3 109% 1¢ ding Hem 36. 96% 96 és ” 10% 108% Db. Ist 5s 89 89 15 864 
yY 7s, 1942.) “108 94% — = 1a ®t Bell Te Cv 68,1936 98: % 96% |! ae 98% 944 © ret Tks, igi w% osx $2, 1% gt 
Bese % 108 1¢ vA 11 91% 13 108 Tel of Pa is.B° % o8 98% 1 a Cuba N 9:36 19 98% i - 
98% 95 Pe Ss — 1% 118 104% UO Do 5s, C, 1969." 48.106% 104 . at 103% Cub ans RR 5K W% 1) 10914 2 66 ORK 1 
107% 103% Pern tmbuco Fs, 1947 oe 103 Beth Sti ref deb sg v5" 1 ig: 14% — 1% 14 65 990 Glb-Am Sug coll + 6 oy gx? * HO, 
eru 7 De 1007.... 00 Go on 3 I deb ‘5s,°42 108% 4 1053 9944 Cub-D . -- 106 050 Wee % 5 ; 
soem som Be Ses 0022222 120% 80 906+ xn ooy, | Hie HOR Be ROP nate: testy "ay HM — a's TORE Y ton "Sy, Summerland Sed indy ‘oe WOR Xk sont ; 
13° (98y Pi _“] istebess.. 91% 91 gig 'H 24 105% ®” 960 Bee 3K%s, B, Igzj/° °°: 104% 1031 — % sO 4g ¢ Cuyamel Fruit fis, Togq 024 102% 102! % 37 1M 1 
87 pong puellt. Ts, 1952°2!2 2/55" 71gg 101s 101g — 4% 153 ay on Bing & Bing’ eye las iors 13% — % 129 108" | 96 » 1940.100% 100" 1999 4 F i 
WI% 98% ‘oland 6s, 1949 /°******* 103 102% 103° — } 16 101% age 9° Boston @ Ny 49, 1950. gn nest 24 — 4 54 104 6% 92 DEL & HUI 2 
91% Do 88, 1950. °°*°"*: 8 sq ay, * OC. 7o¢ ag Botany’C Mae ok $8.5 80 an — y “q '% | [S58 104% Do Sue ) Tef 48, 43. 94 go rT 
100 105% ne 78, 1947 .. 07°" * +. 101% 100 ~ 101 .* 7 8 Bway & 7th a» O8* 34.. 7 7 80 ~ 8 : se 7 1% Do yo igte : 92 re 
Fto Alewn. bo’ sacs: 90 + & - 5 th Av Ist o 78 8 2 és 10% 8, 1930 e 672 10 
- loot Hh pDe rt isi’? song P nn ~ @ ons 100 iat fo —— Me :.. “is gag i : + 3 77% tag oon Denv Gas 4 El 3s, 1951 age 5 105 3 
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120 114% Kings Co El 48,'49, stpd 8 81% 85 — 8 ies 100” 142 De 68, A 963 1965... 24% 23% 24% =" 8 9% o7y, “Clair C Oil’ 929, --.102 100% ek + % «19 | Ob 
108% 105 Kimeny eis) a Oe ot 116% 116 6% 8 us 104 NY @ Rich Gas és. 31, 90° 88 + % 143 33% | 102% gga Be Ss, D i8,A,'37.102 1014 | 12 * 
(GR) 7 6% 116% 116%... 60 49% NY ch Gas 6s, *51  — K % 9% D D, 1930... % 101% — a 
105% 102% reese oa 74s, 1936.105 105 105 24 = 9% NYS Rys Ist , 51.108 108 108 % 4 tir 99% 9612 sin? ist 6%s. B s--ee 98% 98% 981 % 7% 101% 
nd 68, 1936.104 104 oO —~ % 1 72% 65 st cons4%s, "62-51% - 2 1 9% 96% Sinclair Co’ Oi) seta, Oe 4 — % 106 4 
" . 04 14 + & “ 109% 105 ‘© Ist cons 6%s, 1 49% 50% — 5 oe 97% 93% Si ir Cr Oil 5%s, °38 97 98% 98% — 98\, 
1 > N Y St . 1962. 66 65: ™% 1 4 95 - Sinclair Pj 28, 38 97% 97 % 112 99 
104% 99 LACLED * 80 «674% NY eam Ist 6s, 1947 54 66 — 1 5% 93 Skelly Oi) ot Line 5s8,’42 95 % 97% — 
E GAS 5s, ° % NY, Su + 1947.106% 105 105 $e 107% , Skelly Oii 5% ~o8,'42 95 94% 94 % 97 
106 102% Do 5%s 58, '34.100% 99% 1 is & W gen js,’ 105 — 1% 4 % 101% Smith Ys, 1939.... 93 44 at stim . 
7 5s, C, 1953 Oo + 6 1024 99% .N Y 18,4070 70 7 Fag 110% 1¢ th, A O, 6 9.... 93% 93 9; % 33 94 
7% 81 Lak SPDs vos. 104% 104 i, v ¥, Sus Re 70 ™% 108% So Por Rica Suir 223;; +1! 3% — 

10 Sg Bet aanae Mag He. 97 SR alg aa Tg ioe rout S Yai ata Me, Staab tane tony sory — xg gc | TOT I Se Por Tice Sig ordi 40a Weaee 1 — 1B aii 
2 “S & - aeekerien: 99% 995% se %y 109 1¢ és, 1949'.....- % MK — ee 44105 So Col Pwr 6 5s,'41.104 103 4 % 3 ae 
12% 101% Len Vai Coal tei gid ba, 87K — wg BO | tty too ace He On 0 ag tor tae 2 sity Sot SS Pac, col te, ito... ae io ies — 9 FG: 
100 SS nt tet teeeeeees 10 2 83% N 6s, '46.102% +% 5 v7 100 o 4%s, 1968... ost Ol OL at 102% 
100% 94% Do Se, 1964202200000 2.: tory ory 101%. an. da doa Nice ik Bist the 46 som nae wad — fy 116i | 108% 101% Do ovine aaj oss: 87% Yom 0% — 1 at ii: 
$ 94 q Ee ee ree eeves 97% 96 97 o* 1 pe 10 Do 1932 5s, '32.1024 102% 102 —_ 63 8314 100° So P 5s, 1934... 0 - % 5, 
10 ae acs 2 — 2. 4% 101 N Pc REE % — 3 98 xs 2O Pac Ore 4% =: 101% 101% 10 113.099 
107% 106% Len Vel gem toe tow $B SY BME Btw NSFW ate it cont sigh HO Hoe BT ai | MME 1 So Ry” BR etigA Gt 100, tao 100 "yg TM 
93 Veh Val Har RR. 5s,"34.107% 107% 107% may scr! 123 Do atv 4s it conds,'96 95 91% 91% — +. 6 6% Bo wn te a fon 182% 92% — 1 si 20% 
102% 98% Do co (Pa)con 48, 2008 89 88 : 1 ee 1 4 Do conv 6s, 19299 °°” 93% 93% 93: —-™% 43 a 121 114% Do ge 8, A, 1956.... 89 % 100% — 4 , 9214 

4%s, 2003 { 8 —1% 3 06% 103% Ni — eee 175 3% 13 127 119 gen 6s, 1956 - 89% 88% 46 108% 
111% 104% Leh Val R , 3...... 99% 99% 99% — : 32 88 97% 92 orf & W New A 17% 175 ** 112% 9% Do 6%s. igs, °° 118% 114 -— | & 
115% 106 Lex & E R con_5s,2003.105 104% 105 — 2% 28 93 % N&W RR PC & en 32.103 103 103) ™% ey oe 12% 106 Do man 11956 : “S190% ae 114% — 24 38 88Y 
126% 120 Lig & past Ry 5s, 1965.107% 106 106 - & 3 104% 103% 80 N Am Cement 6 48,'41 92% 92% 925 — M 1 yes we 91% o M wy div 5s,'96.106 ioe” 121% ~ "4% 67 419] 
105% 102% Bo 5s. 19nt nt tote: «121% 121% ~~ m& 8 : 99% North Am E is, 1940 83% 82 g2 — m 9 .. 7% 102% Southw 4s, 1938... 42% go, ‘So, — 2 ; = 
pee , 5s, 1951. 121% + 1% 9 fd 5s, 1957.16 2 —1 9 101% 99% § wn Bell T 5s,A.° % 92% 924 — ee 
a” GN Diath tent oa” 102% 102% 102% 2 ee 100% 994100 — y% ¢ 1% 104 % Stand Milling ist ‘se 54.104 102% 103 % 2 gox 
113% 105% Loew's arboni 115 ore: Sa ae? 103% , 0 102% Stand Oil Noy ay. epg: 1O8% 100 3% — % 37 400% 
6s, 5 116 2 7 . 3% 98% Nort 98% 95 Ss HEN J i : %10 100° — J 102% 
i 99 Do 6s, bes 09% 108% 109 ed a = 115% 107% 102% North net 4%s, 1974 98% 98% { 102% 981% Stand Oil N ¥ Ms 1946. 103% 102% 102% — % 23 oars 
1S, "62 Lens let ong te tiie an it 3 100% ae 90% Northern Oe L 88, °47.108 128% 08% — 4% 6. 101% goss Sevens Hotel 6s, “A, 1951 90% 95 8% — 1% 306 108% 
= qt ” 100 : 2 % Do ; c_ 48,'97., 92% . 14 105% 110 106% Sy Est Oriente 7s,'42 9% — ' > 
ase fa BO Ben gold 4a, 1938. . 92% 92 ~ 9: : ae 10599 gen 38, 2047 90% — 1 4 Syracuse Loh’, (87,42 90% % 30 100% 
fied 4s 92 92 — ‘ % Do 4 2047....... 67% 66 % 60 wghtg 5s, °5 99% 99% WY 
10% 98% Do yaried 42, 1949.... 91% - BS ss 116% 111% pa ABS. 2047... 198 eee—-g  «€ » B1.107% 107% 107 ; = 
7% yt Lorillard oa 3 98: 8% ysy — % il .. 109% 105 0 Gs, 2047..... s++++:100% 99% 99% — 1 12 % | 115% 101% TENN c %— % 1 . 
(P) 8% Shore Bb *M% Do 5s, C, 2047........ 113% 111% 112% -s 108” 104° Ten COP & C 6 
2% 92%— % 39 104 100% N Sts Pw j _ eeereee 105% 105% 105 —1 68 111% 107 ‘ Tenn El Pwr és is, '41.108% 108% 108 
118% 113 Lori = 107 104% Do Gn “Rete Ar ‘41-103 1 105% — % 3 104” tT 102% Ter Assn St L con Ss, 44 (on™ 10% Kt He —-1% 1 100 
Bes o0 ortllard Go 7s, "44.118 13 13 — % 6 10 97% North weet rey dice 34" 10a iou% eax - & 2 102 107% 2 mt) 4s, tL con 3s, 44.108 len” ioe - . a4 108 
3% Louisyv G & E 3s, A 52, 2% 92 92%+ - + 34.. 97% 97% 97% : 104% 1004 rk & F § 5k\s, ‘30: a 90 - ts 
94% 8814 Lo & Je E 5s, A,'52.103% 103% 103% — Ke 5 Re 18 115 %—1 1 1014 M Texas & Pac 5) ig 0) 104% 104 104 +1 —) 
120% 85 Lauisva Naat tae "45; 884 sss + da of 12 100% | 10) 104% Ohio Rie SPR 75.47 116% 116% 116% + % 100% 103 Tap we i BL 5a, 81-1003 oo toed? — $1.0 i 
5s, 1931. . % 96 4 +e % 87 Old * 106% 106 5 115 73 66 Mo PT 5 "64.107 % 100%, e 
HS Be ieee ibe amet | RRP et vecaaa-tgpe tae ioe * Sk to Tod Av'RS a vob th i Oy My Sak 
109 102 = ret 5%s, 30037" *' “107” 1os% 0+ HI sb 04% 100% Ont Transm ‘Ist 5e,1943.102) 102, 102 +" % 2. 72% 55% D ft: 4% —1% 23 6% 
14% 10¢ 5s, B, 2003 105% ium neulit 3«f 92°" Oreg RR & N Co da "thdd mee oom 100% i 96, 92” TOP Sai inc 3s, 1960... 6 
gay 928 po Aa: 2008: °°" * “100% 100% ict 16 16 104 1Oa% gait Oreg Sh L ret ‘“o. ape i er ; 101% 90% Tor tye £ Wn 48, 1950 G4 62% 4+ % 310 
102% 100% Do N & < & C 4s, ‘55. 93% 93% 93% — -m. © ‘=. 101. 97 -WRREN 4s, 61... 98% 98% .. 144 9BYy 103% 101° Trumbull, Se oa 30. 99% 99) et se <* 
94% 88% D & O 24 6s, 1930.100% 100% 100 SF ae % Otis Steel 6s, 1941. toot See BRA — 1% 46 vie 68% 56% Twenty thing we et to: 102 % Wh+ % 2 oF 
% © So Mon jt 4s, ‘52. 20” aon om e : 100% RRS Cis 100% 99% 99% o . = - nag nty-third St Ry5s,’62 o2% 4 102% + % x» RJ 
102% 99% McCRORY 5 os 104% 1 COAST 1st 5 " ‘5 56% ULST & D ist cons 5 +s et 
RY a ; Ol P _ Ist 5s, 1946 81 104% 10 D ist cons 5s,'28 6% ' 
Ne A a RR a a 1 Mh fe ea i BN EME ai | i 101% Un ov ena EPS Sa SOM GN 
a7 an Ry NY » 42..10; 104% — ee oy % Pac T & 8, 101 100% 100% — 7 101 100% Do 5 Ss, 1932...... 1 5 P + 
10% 74 Manila RRS Lites ai wee 2% oD van a 10; 104 Do ree de Mtyass 1987. 104 %— % 24 100 94% aod Tee, 8, 1933 --- 101% 101 101% 39 1021 
82% 75% Do 1 RS Lines 48,'39 77 75% + we 105 102% P; ref 5s, 1952... “toate 103% 104% + 1 23 % 102 mR % Union Elec Chic hs . 101% 100% 10144 4°" a 
88 88 seentenen Gh Wn cse<as 18 #77 i%k— % 4 : 105% 103 an-Am P & T 6s, 1934.10 1% 104 104 14 49 ee 102 1% Union Oil of a 5s, 1945 89% 89% Rg + % 8 100% 
n o GB&N W ~ ee 2 : 98 - Do equip 7s, 1930... __ 2% 102% 102% — % 74 +. 2 9 Do 3s Coione. 8 '31.101% 10 = & 
3%s, ar % 924% D » 1930..... 104% 104 % 73 102: 99 92% s, C, 1935 .... { 1% 101% — 89y, 
100i 99% Manitoba sw PO S. ats ie 108% 100% puma nae a ‘aoe 937 ett —% @ _ 122% oo a gh] ist 4s, isi7:: ane ose + 28 * 
arket St Ry 7 "40, 99% — why Par-Fam- os, "51.103 102 - 95 35% 108 Do ref 4s, 2008. 93 . 3%— \% iy os 
105 102% Met Edi y 78, A, ‘40. 99% 984 % 6 1024 86 am-Lask 6s, 1947 102 — % 24 10 101% 96 ist & ref 5s, 2 93 92% 924 — 58-93% 
84% 79° Met W 8 Ist ref 5s, ‘53.103 1080 9 — % 72 98% 81% eee Park-Lexing 6%, 3. 10% 98% — % 75 1 0°" 5% Do 4%s, ‘ro 2008..108 108° 108 a 
84% 84% Michigan Gent eggs! 80% Kt 4H 2 102” gg Pathe Exch is 1ps7 oe, 86% 98% — 1% 7 %% | 102 S Do 4s, ign. a a 
100” 94% Do 4s, 1940, 18% 52+ 84% 84 ~ % 3 joy | 02 oF Penn, O7 Cem’ 6s, 1941. gs box hod as 4% 100% United Biscuit és, 1942)" 88% 86 soyp GC 5% 
. . ’ » ‘52. an . - 99% 98 .* 20 7 100% 954 cuit 6s, 1942 b 84+ 4 4g 
100%, 10450 Mea ee es yee se 99: % 81%—1% 8 97 Penn, O & D . n % 98% — 9 % United Drnwit, 68, 1942..101% 10¢ | be. 
bs t -+-. 99% 99 ‘ es 10° «100 et 4%s,'77.. ~ = % 16 - 85% 84 ug 5s, 19: 1% 101 — 1 . 
Wat WO Migvaie‘sugbrte, ae-ioe ge oe ~ Bd am | feet Re or ae a Oc ae ea ee ia ge ge IK BT Bi 
1 Ry & L ret'& ex 9y—- & 7 4 105% 102 Do gen 4%s, 1965 101% “4 md * 3 SS DY, 1001 pS, Rubber 3s, 1947... 88 % 1% 
of gen 44s, 1965...... 100 100% — 1094 leet «RO 7%s, 1930 : 86% 86% 30 84 
10% ® 1082 ... = 99 114% 106 2M age, wy4—1 140 % 106% D & reper “10 - 3 4 
108% 99% Do Ist & ret ia, iddi-tor* 100" 1m + & 88K 114% 106 Do gen 3s, idd8.2.2.!108 tor tory. 4 100, | 6 89% Univ Pipe & Rad 101% 100% 10% — "GL oe 
100% 98% Mi, Est Re” 1951:104 ios j00 ~,.% 2 {00% 113% 100% Do 64s, 1 36727777710 108% 108%. we ie 103% peg Viet Lt @ 7 3s, A,’ 1944 omy of a ye 8 0% 
=i im 3s 4 ext & ea 1 103 on gtd 4s. 1931 otceceees 110 110% he 3% 18% 106 a wr & Lt Se "194. ‘ 6 OS os @ 
2% 14 Minn BS Lot Ge tas 98% 98 % 92 Do 4s, E, i952.... 12.7: 91% 97% 974 ..% ff 110% % Utica Gas & El 3a) tone tO 90% 1001 BO ur 
92% 88 Minn St L ref 4s, *49 17 8% 98%— %& 1 0 Pike.” eer 94% 94% 94 as 17 sie cl Ss, 1957. 108% 108% 10 “4 335 100% 
SP & 8 Ste % 17% 17%—- % 5 = i7 113% 112% Peo G L ; , 1944..... mf at % 5 101991 8%, : % 
Ist cons 4 te M _ 17% | 108% 105" Dx GL & C, Chi,6s,°43.115 58% 68% .. 91 % VERT SUG ist 7s, °4: .* 
18% 86 Do cons "a igiQi®---- 88% 8B 88 — 4 66 Lois 106 po, ret Si 1MT =. 105% 190% lesy — x 3 103% ute Iron, © & ef Fe: 82. 5100% 100 100% + 9% 14 
103 Se, 1938... °°" 6 —2 f Pere _s,"74..107 1 > 13 104 1 , zen 3s, 1936... - 
103% Hed pe Bas, 1931 yore “son 100% 128% a 18 98 Poms Do oy ee 1956. . 103% 108% 103% 5 4 = 199% 104% ve Ry At 1934. 1004 1 ole — 1% 10 
96 92% | 5s, A, 1946 “10 % 10 97 Phila B ee Se —_ 1 ° 5s, A, '62.106 104 —_ 53 pe 
4s, 1949 + +101% 101 101% + 1 os 114 106 B& W 4s, 1943. 97 -—% 3 % 104% — 1 19% 
Mies Cant pee aueeee M%” 93% 93 . ao Do ‘is, 1974... .- - 97% 97 97 106% 102% WAB : 1 1% 
92% 86 Mo ent Ist 5s, °49 % 93% — 1 ” 101% 97% Phila Co 5 sseeeceeee ee 08% 106 16 “+ \% 8 104% 100 4 RR CO Ist 5s, °39.10: 
105% 100% Di K & Tex ist 4s, ‘99 +444 99% .. ‘ . 104% 103% Doés ing -99 97 ——-m 3 4% 90 Do 24 ie 195n, 8+ '39-103% 102% 103 
#214 sig po 58. A. 1962... wit?) 6S 108% 99% Phila Hlee sige, 103% 18a et — % 3382 6 104% gay Do £49. 1978_..... - 100% 100% 100%— 4 yg 7 
99% 934 Do 4h, ,B. 1962......0) 4 100% 100%. 29° «100 102% 4° P A Rea oe ** "00% ‘go ‘Sot — 1% of teat | 107% 103 Do 3s, B, 1976...."""‘:net oo, S%—! . a 
108% 101% ~D 4%s, 1978..... 1° °° vty) 88% 88y% .. 29 100% 94% 91% Philli Coal & I 5s, ‘73. 97% 97 99% — 1% 67 3% | 105% 104% Do 3%s, 1975... 100% 98% 98% — brs 18 904% 
103% 100% Mo ‘Pac Rie ret et, ae 124% 93% 93% —'1% 93 SH |e gp Phill ps Pet 34s, 1039. . 23% 97% 9% — Y ig pe” | 88% 04% Do Det & Ch 5s, iddi 105% 104% 104% + 1% 52 bart 
102% 98" “Do af RR ret 38,4651 % 103% 103% — 1% on 2. a a: tana Ry 4s, 1937.. 41% 41 2% % 2 9g 9614 oe Do Omaha div 3%s 1. .105% 105% 10544 52 1044 
83% 77 Deo tt Fe 977 «2... 00% 100% 100% — “gg 108% | 106% 104% Plerce-Arrow 88, 1943. ..10: a — © 2 8% F gs” gs “piworth Gs, A Ss, ‘41 83% 83% BI%— 9 GO 
gen 4s; 197 reeee 98 eee lerce Oil 8s, 19: + --103% 101 1024 — 5 41 o 85 Do 63 » A, 1945... 89 = BGI Hh 6 “ 
- 8 Mob & Birm tah inten % 77% % 704 106% 101% Pills Fir Milis Go. ida. 100% 106% ious, .'* = 82108 107% 105% Warner Sug lot ‘is. 1041 8 ss” AT i% 20 85; 
99% 95% M 48,'45,la 77% — 98y 115% 107% P, C 8 6s, 1943.105% 1¢ + . 1 ug ist 7s, 19 ; 88 + 1% O% 
ob & Ohio dis, 107 95% Sri 1: M8 1% | 114 100K De ent St be 38.B.°75.107% io ieet % ee: . - + 1941.106% 106 100%" .°* 13: 
99% 96 Mob ; Mrs O4—- % 19 94 . 3s, A, 1970....100°" 107% 108 4 | 1 91 8s warner Sug 7s, A, 1939. 92 
106% 102% Mo} & O St L&C 4s, '31 96 " 106% 104% Pt A +% 5 1065 104 Wash Term 3%s,' 1945. 92% 92 92 —4 
103% 99% Mpat Pwr ref 3s, 1943, B% 96% 96% rthur Canal & Dk ooy joe wash W P ist is, *: oe ee Te ee i 
102 Sa, A, : ++ 102% 102 * eo ; is, A, 1058.... 0% 107 Westch 8, "39.104 104 1¢ es 
2 SBE aeDe, Seer 1O0E: ten -c100 ‘som toa — R24 tig | Hy 102 owe Po 1958.0 °°20Tiog ioe ine 1% 8 toe tor Weat Pere ine Se yt toe 
88% 86% Mone Geiss — 71 100 101%, 93% Port Bt Pow Gs, 1947...103 102 . - 108% 10ae | DO Ist 3s, E, 1063... [10 2 102 —j 
is & Co Ist s f 44s. 99% 99% + 106% 102% rt Ry, Lt & Pr 3s,'42. . 2 . ~ M% Do Ist 5%s, F 53... 104% 104 104 = ae 
» Do 6s, B Pr 58,'42.100% 100% 14 4% 14 105 102% D 8, F, 1953. ..105 4 108%— & “¢ . 
99% 98 Mor es n % 2 90% | 108 107" Do THs "A tae” 102% 12h joo tT % «10S 931 » Do ist Ss, G, ‘1s 5 105 105 10:3 
Be ceeesce ~ ay 1021 % 8914, W § ? 1956... . 108 ‘ - ae 
99° 80% Murray Body aye” 1032. 99 ,{ + % 38 1o, 3u% Porto ght 108 08 at : 92% so" De “, std 336i go” ‘go’ 103% 13 101%, 
’ - 96% 96% - / ms. . ressed Stl Car 5s, 1933. % 98 - oO 50 WwW Va C : 2 see B9% BOK ee 14 
106 104% N 9% .. ee 112% 110 Prod & 58, 1933. 91% 1 1% 2 1 Th ony, 1065 102 Ww. & C 6s, 1950.. 50 Bt 89%, Lp 
; AMM & SO . 125% 116 Ref 8s,'31, ex w. 4%4+ % 19 5 102 West Elec deb 5s, 1944.1034% 102 102 «'j . 
Os 56 Nese StL te, eee oe 105, 105% + 16 105% 103% Pub Sve Et & Jetige 481354 17K 118% "ing 1748 O1% | sgy* gaye West Md tat 40, i952... a2 ‘gm ‘oy — 198 5 102 
: au El cons gtd 2% 924 104 104 Punta A 8, '65.104% 103 — 5% 1740 119 94% 88 West NY ae ooo 99% 7 —% 63 
195 4s, —-% 4 101% 98 Pure legre Sug 7s,'37 ay% 103% — % 101 yest NY & P g ::. 99% WR 98y — 81 
99% 96% Nat Dairy “nice” yaaa" o 4 Pure Oil 5%s + lad 37.106 106 106 9 103 1% 98% West Pac 5 gents,43 92% 92% 92 1% 4 
105% 103° Nat Dairy 5\%s, 1948... 3858 95 98% Purity Bakeries hs. °4a. 99% 98% 98 1 Bae 105% 102 We ac 3s, A, 1946.. 99% 2%4+4% 29 °° 
1 Tub % sees % 96 1 16 ® akeries 5s, "48 £ %m— % 125 103 st Un is, 1938 4 98% 98% — j iY 
18% 12 Nat R e Co 5s, 1952. 108 6% 97 4 4 . - 9% 98% o4 5 99 % 98 Do 4% » 1G8...... 102% 102 % 24 OR 
y of Mex 4%0,57, 1° 103 168 95% | 104% 99% READ: = 1" "G3 Boy | 112% 108 Do alge, 1936. 22022077 100 98 me ef 
32 1 x 3 “sggn** eon ; . 10% 10% 19% i = 5 an Bs 22% ok dees. ote: A. .27-100% 99% 100 2 spa 4 105% oaks wee. Se, 1951 Senedd 110% 110% = am ; ae 
5 yy Yo z 7 Ren te vale gd 2 rae 00 2% West’ho Spo 02° 102" —"j = 
3% 2 od (ihe, 1926, assented 20% 20% by ~ % 8 ive look, #24 Reming Rand tis A 37-100» oe 944 + % 2 wn 1008 100 Wheel el ins wt-¥ 103% 108% oe if 4 102%, 
% Nat Radiator dike uy oe 11 : 18 - Rep Iron @ Stig. aba 83% 94 <= 2 100 ROS coy, Wheeling Stl 3%s,A,' or 92 2 103% 
111% 106% New ator 4%s, 1947 1% 11% — 4 8 19% | 105 103 5 tl Ss, 1940.101 — % 29 4g % 98% White Bagle Of) ein se sol 100% 100 —3% 21 
Eng Tel &@ Tel 1, 8% %8% 96 % 9 90) 5 3s, A, 1953 we 3% 104 O88 Ww gle Oil 5%s,'37. 96% He — 14 - 
5 5 Ist %—2% .2 i % 83% Rio G Western 4s, A. “49 104% 104 % 8 100 37% : hite Sew M 68,°36 x wilt’ 1. 26 100 
52 . = 108% 105 | Row estern 4s, A. °49 831 %IM%— Yo 45 37% 28 Wickwi 38,36 x w.100 100 a ae 
° 107% 107% il4 187% hG & E 5%s,’ 1948 As, 84% Hy Xf 4 104% mad Spencer Steel 100 or 96%, 
1% 101g — ¥ 3 ... 14 M4 Do is, 1946........ 7. 108% 100% ine + . « @ 2% De cn ts ini” 34 
won ‘ao ga thing | OO OS Ratiand in savas ord ‘age "SOR Mg ey | Oe wits Bart Eg ig; OM he Sy ye 
6 —_— .» » 1941, 1 : 5s, 1943 : E ist 30% — e 
o - = % 4 96 om oF or a mM MO 4 OY 18 re 103% 101% Wiliye-Oeo “ce basta Tl, 1 70 7 
oN oot — ie 1024, 99% StL) Mae gee 37 98% 98% 107% 108 Ween & Co. Ist bee, 33.1024 102 100% — "ye 4a 
oo im — 1% 16 dim | Gre oan DS M&S fen Se, “s1.100% 99% 10 + 'é ] mie 'ee Winchester A 74a."41 1074 tor jor — mois ior 
# 102 102 — 1 4% Do River & G ds,” a 18% 98% 7 % 74 100 93% 88 Wis Gent Ist gen 49,'49 84 83 wt 01 
Oe i A A My He Sb OT | RR RL Ea ea ae Bae Sag tN ee eS ho es ee 
. « . 938i, le ky MteP 5s "55 ORY a a 94 Kte@sonaabo nc 91 90 
104% penne St_L-San F 4s, A, isan ae iS. 38 ul | ee 101% 964% YOUNGSTN ; 9 +1% 4 = 9 
8, B, 1950.0.....5101 % 85% — 1% 171 BF STN S&T 5s,'78.101 99 
% 100% 100% — é 87y, % 100 < 
1% 60 100% Total sales "+ 246 100 
Grand total - oc cereccecesonescs RTE wrong 
WE kacaseaaccoc cee $34,657,400 
oe ereeseres 50,156,700 
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Range, 1028. Net Wed.'s 
High. Low. High. Low. Last, Ch'ge.Sales.Close. 
31% 22% ACETOL PR, A (2.40).. 22% 22% 22% - Mwy 200 ° 
6% 83 Acme Steel (5)....... RAG y 1 . 
2 24% Adams Mills : Ql % 2h % 2,200 25 
re 14 Aero Sup Mfg, A (1.50) 31% 314% 314% + “ 200 30 
uw 8% Do ° 28% 27 2T 2 20 2% 
184% 160 Alabama Gt So (#2) 160) 6156) (168 + 200 
185) (160 Do pf (t7).. ...166 160) 160 10 x. tin 
48% 36 Alpha Port Cem (5).... 48% 47 484% — % 5,500 7% 
3 1 Allied Packers ....... I 1% 1% + . 1,300 1% 
21% 14% Allis Drug St, A (1.40). 14% 14% 14% y 4m) 15) 
1200 «698)— Aluminum Ltd 12) 120 120 + % 100... 
7 14 Do rts, w i. - 7 14 7 . 200 
197% 120 Aluminum “c o of Am...u47 140 140 Ww 5 bled . 
110% 105%, Do pf (6).... 108% 108% 108%, ™ 100 106 
70 «#46 Am Arch Co (4).... wy, 48 %-—1 800... 
OF o% Am Comm M & M...... 0&8 08 .03 : 1,000... 
“4 4% Am Brown B Fdrs sh.. 10 ” 9 - 1% 400. 
1% .7 Am Control Oil. . 84 : i 79 
162% 132 Am Cigar Co (8) 145% es 
53% 38% Am Cyanamid, B(1.60). 43% 
103—Ci OH Do pf (6) - 100% 
8% 6% Do rts, w i........65. 7% 
= ' 13 aa Dept Stores. ose Sn 
1 m & For Pow, o w... 18% 
wae 17% yoo Gas @ Elec (f1)....104 
ttt 104% Do pf (6)........6666- 107 
40) «=30% Am Glue Co ........... 30% 
ot 71% Am Hardware ft? peeve 73 
15% Am Hawaiian S S...... 20% 
20 1 Am Lt @ Trac (8).....230 2 
a8 8=69©98% Am Laundry Mach (4).. 99% 0 ‘ 
15 «32° Am Milling Co (8c).... 15 5 , be 
6% 3% Am Maracaibo ........ 5% 54 + : t 
2 18 Am Natural Gas bscccece 19% 18 136 =} 1500 .. 
24 13 Am Rayon Prod........ 22% 17% 18%— 3 17,700 19% 
14 °2% Am eed Ley (t2).. 95 87 88Y, — 3% 12,400 89 
87 Am P&L pf A (2%). * 80% 80 80 — 2% ; 400 79 
28 11% Am Solv Chem, vite. 22 20 2-32 2,600 20% 
ne BOO Biscecencecscs . H% 31% — 3% 2,300... 
14 7% Am States Sec, A 4 . 10% 
18% ‘ BD accesses 13% 
6% Do warra 4% 
MM 3998 Am sgeepower, oe 
56% 35% Do B a“ 
105) WR Do pf ‘o. ee ‘ 
30 me - Am read pf Mecce - kK 3% 3% 
26 «12% Anchor Jost Fence..... 2 24 62h 400. 
29% 17 Anglo-Am (1,33%)...... 18% 17% 1™%— * 300 17% 
20% 16% Do non-vot (1. 314). 17% 17% 17% — | 200... 
Be Some | Chilean Nitrate. 4% 40% a} _ ‘. 5 a 
4 24 A MD caccceaceccccce 2 2 ~ o° 
10) 08 Ariz Globe Cop. .. 08.06 .08 5,060 .08 
2% pe Arizona power ae sno 5 mh 1 as 
66 Armstro: ork, new 
” Tl. D scctecce an By +4 +, % = ee 
34% 20% Art Metals cv pf (1.89) 29% 2! - ay 
poied 28 Asso Dye & Print. ea 28 30 —- & 1,400 28 
52% 47 AssoG & E, A (22%). _ 4% 48% .. 3,600 48 
6% 6 Asso Portland Cement.. 6% 6 _% 208 .. 
1 .70 Atl Fruit & Sugar..... Te <a 7 ee 2,200 . 
5% 1% Atlantic Lobos ........ 2% 2% 2%— % 300 . 
He) 3% Do pf ......... : . c oon a = i+ % 500 
By Atlas" Im Diese’ eng. 
5 . 1% , es 76% 75 2 eee — 
98 | 63% Atl Plywood a cakes 864 85 > - 
a Sa” Atlas Portland vom (3) 42% 42% 424%— 1% 600°. 
143 «106% Auburn Auto (i4 17 «2110 Oe + 2% 100... 
31% 26 Axt Fish Tob, A ‘920i: 32% 26 26 5% 2,000 107% 
~~ y= & w'cox(7t <: 122 124 — 5% 4,100 22 
GBs 1 orp aarti 5 ie 2% 10% ‘tine 8 “"S5 
19% ou D a Ey i is. ais — &% 408 on 
100 pancital 120% 1¢ 2 an q 
a 4 ey det an. 4% _4% — 9% 53,400 114 
2 ge Seeprpnen TH £m ms 700 4% 
02 «101 Sanman (L) pf (7)...+. iow m1 «6101 25 1,000... 
3 Wi Beldi Hall Pislectric. . © OO es 100 ‘ 
6 DB BD D ceccccccccccosc 1% 1 1%—.0 9,800 .40 
119 114 Bell Tel of Pa pf (G%).. 116% 116% 116% .. 10,100 1 
im 1 Bendix, B (2).........- BU 140 150 —2 7 << 
4 17% Benson & po awebes 17% 17% 17% +13 100 
24% 16% Bliss Co (E W) (1) 18 18 18 — 4 100. 
a7 Blumenthal (S) .......- 35 = 84 4 100. 
4% 3% Blyn Shoes, 3% 3% 34+1 1,400 .. 
87 323% Bohn Alum & Br (1%).. 78 732% TH% 300... 
4 +) Botany Mills .......... 4% Mm—2 4.600 75% 
sat 75% Bo arner (4)....... 8% 82 +1 | a 
“i % Boston Wharf (6)...... &) 84% 85% + 5% 1,2 9% 
60% 54% Brazilian T & L. n(1\%) 60% H% 56%. 70 .. 
5% .2\% Bridgeport Machine 2 2% , 2% «Cw 1,900 .. 
31% «+114 «Brillo Mfg .........555- 24 24 24 — \% . 
17% 11 Brill Corp, B......... 1% 11 + 1% 100 
7+4 © Bristol Myers (4). . 68 68%, % 900. 
20% 28 Br Am ‘ob dep ‘rets + % 2,900 .. 
QPB.BDD ccecccceces - 28% 28% 28% 1,900 28% 
41 2% British om a. 37% 37% 37% 4+ 1% Goo. 
33% 18% Brit Celan Am re 19% 18% 19% + % 3,300 16% 
9% 5 Bkiyn Citv RR. 7 om 7 ors 2,600 T% 
19% 19% Buckeye Incub ......... 19% 19% 19% 100 =. 
34 1% Budd (Ed) Co........-- 17% 17% 17% + 2% 100 
76 %S8 Buckeye Pipe L “48). . 8% & = 400 63% 
46% 30% Buff, N & E ed (1.20). 40% 39% 39% + % 1,000 37% 
45% 31 Do A ( 4 eeeneeses 38 37 37 1,300 .. 
27 Do pf (1.60) .......... 2 26 = 2 % «(100 
76% #43 ~#«Bullard in ‘Tool a’%). 7 7 = =F . 100 67 
29 20% Butler Bros (2) ........ 24% 23% 238%— % mo. 
n2% AMPB’'L W & C F (2) 4 48% 44% — %&% 2,800 45 
23 Soe Syndicate 8% 3, 16% 
oy Canad Indus Al 200... 
ARM, Cannon Mills, w i 48% 
66 30 Carnation M Pr a 
27% 17 Carnegie M 18% 
226 156 Casein Co of Am (ft7) os 
7 +%$O8 Caterpillar Trac (2.20) ¢ é 3% as 
43% 31% Cavanagh Dobbs ...... 38% 364 36% — 24 900 35 
112% = pt Da cascaccose 107% 107 a —1 200 107 
103 70% Celanese Corp ........- 77% 7 THY — 3% @o .. 
112) 105 Do new pf (7)........ 106% 19% 105% 100... 
185% 138 Do ist pf (7). 146% 140 «140 3 1,700 .. 
2, .60 Central American ..... » % Me & 1,200 4% 
12% 8% Centri Pipe (80c)-..... 11% 11% 11%+ % 1,300 11% 
163 «116% Central Aguirre S (f8).151 145 - = @ 300 144 
19% Cent P Sve, (al.75)... 20% 28 + % 7,900 30 
109 «6.30 s« Central States EB) (ti) 105 102 102 —% 600... 
a on Do pf (7) 116 «116 «116 «+421 200 ee 
Charis Corp (2 % 2 ee : 2a 
13 ie Chese 4 133 «(1460S +13 700 .. 
37% 20% Checker Cab Mfg, A.. 37% 3% 34%— ™ 24,100 36 
4% 3% Chief Cons (4c) 4 4 900... 
124% 1 Childs Co pf (7) 103% neon 108% -— WD ce 
6 3 Chicago N i 1 100 .. 
71% “4 Cities 67% ax 08% — 1 26,600 45% 
103% nt Do pf 100% 99% *f — % 900 
1% Do pf . ota) a” 9% °9 oe 100 9% 
97. BB o % 100 9% 
oo ft Citles sere Pa pf(7). 108% 108% 108% + Ww 100... 
1022. 9% = 2 TB ainscsc cece see _ 400 993% 
4 Se Cty ice & Fuel (3).... 52 52 5&2 400... 
35% 25% n Hall wy ecgasce 33-20% 29% + 1% 600 30% 
Sx 25% Clark Light, 25% 400 25% 
* Club Alum Dien ' GaN. 31% 29% 2%— % 1.609 28% 
Columbian Syndicate... 1% 1% as d 1 
Ce Columbia Grap ( 60% 62% — 3% 35,900 624 
Som wealth Fale Mate “i yorne101% % oo Yo 
Sos 100% Com’ wealt. pf (6). 0 - § 
” 4% Conk: BR ciccccece % 100... 
rm) .20 Comstock Tunnel ...... . . 38 —.01 5,000 .38 
15 5 Consolidated Copper 11% 100% 104%— \ 6,400 10 
50% 21% Con D Prod, new (2)... 4¢ — 2% 8,200 40% 




















Range, 1928 Net Wed.’s 
High.Low. High.Low. Last. Ch'ge.Sales.Close. 
109% 153% Cons Film Ind ......... 14 13% 14 — & 600 tee 
v2 67% Cons Gas of Balt (3) 80% 78% T8k — 1% 700 
14 Con Laundries (d)..... 15 4 14%— %& 10,900 ia 
6% Cons Royal (8c)....... 7 6% *6% + | 200 
28 Cons Retail Stores..... 28% 28% 23% + % _ 200 .. 
16 Conti Oil ...... erccesee 16% 16% 16% — % 7,800 16x 
o8B Cortes Gweh cccccccccs 30 27 .27 —.02 4,000 .. 
7% Copeland Prod, A....... 4% 13% 14 + %& 1,700 13% 
21% Courtaulds rets (1.81).. 22% 21% 21%4— % 900 21% 
10% Creole Petroleum ...... 14 12% 12%— % 24,500 12% 
1% Cresson Consol (40c)... 1% % %— %& 6400 1% 
23 Crocker Wheeler 7 82% +12% 260 .. 
52 Cross & B cum pf...... 52. 52 52 — %& 1,100 %&® 
34% Crowley Milner (2)..... 51% 4 4% — 2 mo. 
-7# Crown Central Pete.... 2 1% 1% — % 2,500. 
40) «~Cuneo Press saseesene Oe ” 649 : aM. 
88 Cumberland P L (734). 98% 98 98 — % 110 99 
44 23% Curtiss Aero Export... 25% 24% 24%—2% %00 .. 
18? 171% Curtis Publishing 9). “179 173 178 —3 250 
30% 8% DARBY PET (1)... 24% 20% 20% — 3% 4,500 W% 
51 31 Davega, Inc (#2) ...... 33% 33) 33K — % 82 
416 =220% Deere & Co (6)......... 389% 376 4 +10% 1,275 380 
18% 10 Davenport Hosiery 7% Wo 1% +1% 200 18) 
13% 10% De Forest Radio ...... 12% 11 11% — %& 9,700 11% 
15% 8% Detroit Mot Bus ({8c) 10 Ww 0 + % 100 .. 
2 1 Derby Oil & Refining... 1 1 1 — % 1,200 .. 
24% 19% Dinkler Hotels (2)...... ssmam-i me. 
“ .08 Divide Txt ..cccccccccce 4 Hh OO . 7,000 ; 
2 .30 Dolores Esperanza ..... 1° .80 98 — “% 1,800) 1% 
196 173% Dixon Crucible (8). WS 175) (175 *s 200 .. 
44% 15% Doehler Die Casting 40% 36% 37% + 1% 20,800 87% 
aM 2” Dubilier Cond & Rad... 3 2 2% — % 10% 3 
28% Duplan Silk ............ 27 2 24 — 2% «(6500 24 
110% 105% Pe GEE stsasacenase 8 1054 107 — $100 .. 
8% (6% Dualop Rubber Am atte 7™% 6% MmH+i% 300 ..) 
4 .50 Du Pont Motors. 3 2 24— % 1,500 2% 
16 9% Durant Motors ........ 13 «134% — %& 31,800 18% 
59 49 Dur Dup Raz pr pf (4) 9 40 429 (Ul 1 mo. 
9% #4% Duz Co, Inc, A......... 7 7 7 © 2m 
Te Gap MPO cééovancc 6% 6% 6% — % 100 8% 
26% 114 EAST'N STS PWR, B.. 21 19% 20 i) TOO 19% 
127% 76 E!) Bond @& Share Sec 
GH GED ccccscccess 138% 97 99% — 2% 17,400 19% 
111% 107% Do pf (@)............ 109 107% 107% — 14 1,300 .. 
79% 40% Elec Investors (b3.50). 63% 604% 61 — 2% 9,400 58% 
24% 13% Elec P & L opt war.... 19% 19% 194% — \% wo. 
106 «102 sk ¥ yg. oe 103% 102% 102% — \% 20H 
49% 43% El Shov Coal pt pf (4). 46 438% 43% —- 4% 1,100 438 
7% 6% Elec Rwy Sec.......... 5 6% 6G%y-— % 300. 
113% 108% Emp G & 4 cum pf(8). 112% Ha 112% + % 200 . 
ee Bc cccccceccns N% 101 Na | + %& 40) 100% 
39% 27% Empire Pn id (50). "5 33 —2 ooo 34h 
7% $2 Engineers Gold ........ 5 4 “i — ™% 5,500 4% 
88 64% Eureka Pipe Line (4).. 77 74 77 +4 200. (.. 
92% 53% Evans (E 8S) Co B (5). 90 82% 87% — 3% 7,100 87% 
9% 7 evans Wallower Lead. 9% 7 —- % S500 8 
6% 1% FAGEOL MOTORS ..... 5 a 5 — & 100 
165% 150% Fajardo Sugar (10)....156 152 152 — 24 G00 155 
41% 36% Fashion Park (2)...... 37 37 37 on 100 
35 12 Fansteel Products...... 19 18 184% + 4 1,300 18% 
50% 27% Fedders Mfg, A (2)... 43 43 4 —1 10 42% 
42% 30% Fed Water, A (a2). 38% 36% 37 ~1% 4,200 36 
5% 3 Film Insp Mach....... 34 3% 3%— YY ee «s 
6% 2% Fiat stk deb rts........ 3% 3% 3%— &% 5,000 .. 
238 16 §©Firestone = « =. Hi = 170% ri + 3% 85 175 
112) 107 FF ff y= -. 109% 108% 100% + 1 300—~«t«#«, 
108% 102% Florida P [ i pt (2). 104% — 103% + 4 38 «.. 
-25. .0% Florence Gold ....... 18 .13 11S -- 68,000 .13 
58% 44% Florsheim, A 47 6 @ — 1% HOO 45% 
103% 98  * *¢. Sear - 98% 98% 98% + ¥ 600 98% 
2 23 Forhan Co, A (1.60).. 28% 29% 414% 2,100 20% 
698 510 Ford Mot of Can (15).558 540 540 —20 — s. 
20% 10 Foundat'n Foreign Sh.. 13% 1 13% — % 1,400 14 
324% 17% Fox Theatres, A....... 27% 22% 25% — 1% 49,400 25% 
244% 13% Franklin Mig (50e) -_ 20 2 200 
yo 85 Ff eer 88 88% 88% — 1% Td 
71% 45% French, yg B (2.54)... 45% 45% 45% 5 | 
ot t4 Franklin Rwy Supply... 64 4 5 > 100). 
@8% GB Fraser Co ........0.... 63% 63 63% | 200 
7 1% Freed-Eisemann Rad... 3% 34 3%— ¥y 90 BHR 
10% 5% Freshman (Chas) Co... 10% 7% 9 . 88,700 8 
44% 27% Fulton Sylphon (2)...... 38% 35% 37% 1% 7200 any 
31 20% Fuller Brush, A (80c).. 22% 22% 22 1% ‘200 
94% 85 Do A A (3.20)....... 85% 85% 8% — vy [00 |: 
13 44% GALENA SIGNAL 12 11 ll +1 1,400 
89% 35 ay ian we: desi ie.8284.% @.. 
% 827 Do pf, new........... 8s 8 B81 + & MM 79% 
77 St% Gen Amer Invest...... 5 SS 8 1 300 
17 ie Gen Baking, new....... 11 mw << 2 $4,300 9% 
86 74% Do new pf (5) 78% 77 78 —1 2100 7% 
16 mn Cable, war x & ao "100 
11% 8%Gen Elec, Ltd.. 9% 9 % ~ 400 oY 
109 «= 98S Gen Fireproof ( -100% 100 100% - 200 ™ 
33 20 Gen Ldry Mach (1.60).. 20% 29 29% + 14 1,200 27% 
68 5 Gen Mills, Inc, w i..... 86% 6 65% 1° 3")00 65K 
29 16% Gen Public Service..... 25 23) 24 ‘+n 2100 23 
2 ae eS a et 122% 122 122 —'% “i953 |. 
2 1 Gibson Oi) Corp....... 1% #1 1 — %& 12,400 
20% 13% Gilbert (A C).......... 15% 13% «15% — I% 1,600 
» 43 BD BE GB). nsecessve 5% 4 4% — \ wo. 
169 151% Glen Alden Coal (10)..154 154 154 +1 200 150% 
17 6 Gold Seal Elec (fe)... 9 8 %+i 4 1500 ..- 
10% @ Godchaux Sugar ....... 1% 9 Wy. Soo 
146% 65 Gobel (Adolf) 131% 125 125 —2 4,100 121 
13% 2 Golden Centre ......... 9% 8% 9% — \% 10900 9% 
62% 47 Gossard Co (4)........ 56% 50 », — 1% re 
125 108% Grant (W_T) Co (1)...,110 108% 1084 — 14 200 —. 
51 47% Graselli Chem, n....... 49% 47% 47% — 1% 9,300 48 
120) «116% Gt A & P Tea pf (7)...117*% WNTHINTK — «= OY Ww .. 
148% 101% Gulf Oi) of Pa ons 119 4 — 4% 9,900 122 
12% ##8% Greenfield Tap & Die... 9 + 1% 200... 
oane 75% Grigsby Grund (3.20)... 96% 93% 96% + 6 200 
18% 9% HALL LAMP (2)...... 15% 154% 15% 4 % 400 
30 22 Hall Print Co (1)...... 24% 22% 24% + 24% 2,000 .. 
O% a” Hap Candy, A (b1.40). 64 6% 6% — % 3,000 6 
63 Hart Parr Co.......... 499% 45 Hm 44 600 41% 
15% “3% Hazeltine Corp Se 14% 14% 14% 4 K% 200 14% 
18% 7% Heyden Chem ......... 1 11 1 — % 300 =—(««. 
124 118% Hercules Pwdr pf (7)..120% 120% 1204... 0 .. 
18 13. Hecla Min (60c)....... iu 5 15%+ % 4,000 15% 
47 38 Holland Fur, A (2.75) 45 43% 438% % 3,800 .. 
25 21% Hires (C E) Co, A (2). 2 24% 24% + % 100 
184% 13 Hollinger _ es ee oo 134 13% — % 1,000 
1606 14. Horn (A C - 6 15% 6%— %& 600 
49 47 Do . 7 47 4a —1 100 
64 52% Horn & Hardart ( 55 i 550 + 1K 300 —(«. 
108 «(100 De PE (Tpaccccccccces 106 «106106 on SB 4s 
224% 411% Houston Gulf G........ 14% 14% 14% — 200 14% 
21% 16% Hudson Bay Min & 8S... 20% 18% 18% — 14 67,900 18% 
84% 59% Humble (12) .......--- 80% 76% 78 —1 19/300 77 
20% 115 Huyler St of Del....... 15% 1% D%e-— & 200... 
102% 8% Do cum pf (7)........ 99% 99% 994% .. 100... 
45% 25% Hygrade Food Products. 30% 36% 36% — 2% 2,600 26% 
245 176% ILLINOIS P L (12). eer . 208 — 2% 1,050 207% 
72. 36% Imp Oil of Can (+1%).. 67% 65° @%— 2% 2'000 .. 
114 8% im Tob Can (30c)..... 10% 10% 10% — % tes 
28% 26% Imp Tob GB & Ire(1.20) 28% 28% 23%4+ % 200 .. 
ao% 4% Indiana Pipe Line (). BE 8 ss — 1% 300... 
sseee. 82% 79 7 —2 3,900 97 
27 2%— % 3,700 26% 
77 %T%— % 1,800 79% 
. a. oa 
1 %+ % 3400 1 














Range, 1928. 

High.Low. High. Low. 
54 35 Internat] Petrol (75c)... 41 38 
44% 414% Inter Print Ink (2%)... 42% 41% 
14% 11% Inter Prod Corp........ 13% 12% 
wWi% ST Interstate — ee 4 4444 
3% 1. Int Util war. aseok a 2% 
32 44% Do A (3%). 47 
, a. Be? eee Iy 

Sy, 3 tron Cap Copper A 3% 
16% 13% Italian Sup, A........ 13% 
a. i: ee s 7 

108 103% JERSEY C P&L pf (7.105 104) 
34 30) KAUF Derr ST, n (1) 34 30 
45% 35 Kaynee Co (2%)........ 35% 35 
20% 14% Kemsley Millbourn ..... 15% 14% 
17 164 Keiner Wms Stamp..... 17 17 
52% 352 Kimberly Clark, w i.... 52% 52 
3 1% Kirby  Wabe atanes - % 1% 
35% 26% Kinnear Stores .. 34% 32% 
2 4) Kobacker Stores .. 41 40 
44% 35 Knott Corp (2.40)....... 34 33 
33% 45 LACK SEC (3).......- #8 8647 
38 29% Lakey Found M (+1) 30% 294 
py 3% Lake Superior Corp..... TA 
42 38 Lane Bryant, w i....... 

15 14 Leath & Co... 

31% «OT Do pf (3%). avin 
354% 25% Lefcourt Re alty 
45% 36 Do r. (3). ereeeé 

1H 105% Leh S & Nav (t4)...-.. x 


Bs!) 27% Lehigh val C ctfs (2%) ° 
66% 0 Lehigh Coal Sales (4). $ 
43 28% Leonard Fitzpat'k a2. : 
9% 5% Leonard ............ ; 
139% 108 Libby-O S 3) 
32% 20 Lion Oil Ref (2)....... 3 
37 48% Lone Star Gas (2)..... x 





20% 23% Lit Bros (1)...... . 

23% 11% Loew's, Inc, deb rts.... 14% 
112% 108% Long Island Lt pf rea) . lop 100% 
1% 91 MAGDALENA SYND... 1% 91 
20% 17% Manning Bowman, A... 184 18% 
8% 3 Marconi W of Canada.. 7% 6% 
16% 15% Marconi Wire, B ctfs... 16% 15% 
10% $8% Margarine Union ..... 10% 10% 
48% 36% Margay (2) ............ 37 37 
98% 45% Marion Stm Shov (3)... 82 70% 
38% 38% Marmon Motor (4) 46 44% 

1% 1% Mason Valley 
22 15 Mavis Bottling 
26% 20 May Drug Stores 


22% 18% McCord Rad ctfs, 
22 14% Meadows Mfg 


72 53% Mead-Johnson (3) 

200 #111 Melville Shoe (4) 

Seek Se” BED GD. oc ccc cccccces 
3 o- 


2 Do new 
152 "7 Mercantile Stores 





4% 1% Mesabi Iron ............ 2% 2 
66 +4 Metro Chain Stores..... 61% «60 
ae = | ererrrere + 46 

Ss 4% Mexico Ohio Oil......... 5y OF 
168 (125 Middle West Util (7). ..141% 141 
Om! Boy Fy eee 8 118 
128% 123 Do pr lien (8)........ 124% 123 
m1 Do non-part pf (6) 9% 
112 80% Midland Stl Pr (45 


46 30° =Minn Honey Reg ( 
48% 39 Midvale Co (2) 
33% Modine Mfg (2) 
™ 3 Minn Corp of Can (25) "3% 3% 


BS 29% Mohawk & Hud Pwr.... 











110 1074 Do os Bs eae x 

1% «66 I Seer — 
108% 102% Do 2a. pf ee cates 
27 27 Monighan Mfg, A...... 

4% 2 Montecatini stk p war. 
73 +i Mohawk Valley (2). 

1% .76 Mountain Guif (ic)... 
28% 22% Mountain Prod (2.60)... 23% 
25 13% Municipal Service..... 1 
10% _4% NATL Pa. eine nis 
98 71 Do pf (7)...... 

41 27% Natl Er Ss A al 

5 6 Natl Food Prod 
30% 24% Natl Fuel Gas (1) 
32% 32% Natl Food Pr : 

Pr) 35% Nath Leather ......... 

31 Natl Mfrs & Stores.... : 
106% Natl Pow & Lt pf (7). 
22 Natl ~~ Ser, A (1.60). 
25 rs ° 
23 «Natl Rub Mach. 
6 Natl Theatre Supply. 
105 Natl Tea pf (6% 
7% 33 Natl Standard (a) 
354 31% Natl Trade Jour 
32% 19% Natl Transit (+8%) 
28% 21% Nauheim Pharm one 
101 62 Neisner Bros........... 7 
34% 27% Nelson (H) (2). a 
34 25 Neve Drug Stores..... 
43% 35% Do A (2.80) er 
43 33% Nevada Cal Elec.. 
5% otk New Bradford (0c). 
29% 25% New Cornelia a... ‘ 
ba) 7% New Eng Power (2).... 
101% 99 a ee ae IE 
275% 180% New Jersey Zinc (71: 
48% 25 New Orl & Gt Nor.. 

11% 7% New Mex & Ariz La. 
185% 122 Newmont (f4)..... 

115% 


. Seerrree re 
73 sou Nichols & Shepard...... 
ne 64% Do stock pur war. 
92 28 Niles-Bement-Pond ..... 
Bs) 3% Nipissing Mines (30c).. : 
20% Noma Elec Corp (1.60). 2: 
64 17% Noranda ae 
10% 7 North Am Util Sec..... 
95% 82 ee eS ea 
13 6 North Am Cement...... 
10% Nor Cent Texas (0c)... 
31 19% Northeast Power (1)... 4 
32 18 Northern Ohio Pow..... 27% 
~ 10014 





113% 109% North Ind P 8 pf (7)...109% 

10% 29% Northwes Engine (2). 44% 40% 
125 94 Northn Pipe Line (48) . 112% 112% 
-15 .05 Northwest Oj) ........ 10 07 
152 123° North vate Pow (3). — 134% 
110% 108 <Prev % 198 
19% 11% Novadel ahh (1). ari 16% 
37% 30 Do part pf (2)........ 37 37 
100% 8% OHIO BRASS (5) 
115 «110 

1 = Ohio Co ppe 

68Y% 

51% 40 PAC C BISC pf (3%). 44 40 


30 626% Pac G & En Ist (1%) mm 27 
123% a 4 Palmo Peet Co (2%). 117 
6 DEED: 66068 cccvaccccoe 3 2 
154% 8% Pantepes ee —— 10% 
28 Parke A & L pf hicks 26 26 
49% 38 Parke-Davis (71.40)..... 46 46 





Last 
38% 
41% 
13% + 
45 
ATX, 
16 
4 

13% 
7 


“a 
1 
a 


4 WH 


ov 

30% 

1 
“1% 


34% + 
40 

















+ 


109%, 
41%, 
1124 
07 
135 
108 
16% 
37 


Ch ge. 


Net Wed.'s 
Sales.Close 
% 27,200 38% 
% 1,000 
% 1,100 

2,700 

1,400 
&y, 1-700 
% 11,000 
4 900 
1 2,100 
¥ Toe ry 


1,20 


4100 30 
1 200 B4e 
1% gm 15 
200 
Hon 42 
% 700 1% 
™ 5,000 
1 300 
1% 300 


2,600 
1 ooo 
200) 

$ 500 
» 1,000 
200) 
400 
200 27 
1,800 
un 


‘ 
ms 
m I, 
« 
* 


48 
2R%, 


RM 
300 
2,700 bh 
1M 
2% 1,200 
4.500 

% 600 
414 200 


10,900 95 

%s 200 
*% 87,800 

»% 1800 6 
» 1,000 
1 100 
mw 





2% ww 61 
d 12% 


39% 
107% 


1 1%) 29% 
37% 


27% 
™) 8 


1% 1,500 21% 
2%161,400 53 


at 


ye 100 
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Transactions on the New York Curb Exchange—Continued 















































































































































































































Range,1928. e 
High. Low. : Net Wed.’s Range, 192 
ar High. Low. Last. Ch oe Se. inti Bow: Lat et as Wed.’s Range, 1928 
27 20 Penn G & E, A (1.65). thea? 3,000 .. 24% 19% T : - Last. Ch’ge.Sales.Close. High, Low Net Wed.’s 
84 8 Penn Mex Fuel (1%). % + if : 100 6 16 10% ba ee A(1.80).. 2% 20% 20% _ 1% 700; 44% 100 I e 1 a Last, Ch’'ge.Sales.Close. 
7% 5% Pennok ........ # Eee ee eh tee wn ae ae - 2% 14 — % 500. 1% 100 ¢ 1 100% 101 1 y 
105% 108 Penney (J C), A pt (6) 10314 + % a 66 54% UNITE 106% 1 jateway Bridge 7s, ‘34. 104% 104% 104 A 1101 
: . ; 314 : i4% UNITED BIS eas 18 If Ger cecal oun” cae ‘ %™+ 4 5 
wa $3% Penn-Ohlo Edison E08 3 1,700 33 21% 13% iy pba iete ows fax i% _ 400 63 100% 89 Gen Rayon, ta’ 6e,A,°4 107% 105 106 : ie 18 
- on Do pt (9) nee .. 97% : y be 37 20 19 tinttes Caton ¥ t ¢.... 18% % 5,600 18 98% 90 Gen Vending d, Gs,A,'48 oe 99 «98 " 29 My 
re ’0 prior pf (7).......106% , . 70> 70 Do pf 0nd 8 ‘ 300 19% | 103 97%Ga Power 5 ge oo 68 hl tt lO = 
25% 11 Do rt 4 o1 + 1 40 105 « F * DE ns eeeeeceececees 0 4h, Ga ve s 967 rT . » ol! 
é © optional war...... 2] =~ 1% 800 19% 1% a” attad pd and wrts.... “ou 4 19 ano a ee Hoty, “soogyr R 5%8, ‘sl 100% 100% 100g na it at 190% 
aay, 1035 Penn-Ohio Sec (72c).... 14% 14 *1H4%— %& 500 57% 2% Un Blee Coal vt ¢ (3). wi8e , %— % 2,400 1% | 112 106% Grand 17 = 99% 90% 0% — % 1 99 
ny 102% Penney (JC) pf, A (6).103 102% 102% ‘ es 150 111% United Gas Imp (4) 5 "13714 aoa? ean % 2,100 53 102% 9914 Gulf « r Ss, ‘36. .108% 107% 108% .. 3 108) 
ti% 53 People’s Drug Strs (1). 50% , Bete: 000 | 4 28% Un Nat G Can (t1.45).. 37% 131% 13: 4% 12'500 1334 | 102% 100 Do 5s 7a 38, 1947.100% 09% 100 + 4 56 100 
12 224% 117 Perfection Stove (19). ..118% ~ ' 1,000 .. 521, United Piece hy 3). 37% 400. 11% 98 Guift & ‘ 100% 100. 100% — &% 5 997 
4 = + Morris Cons, Inc 1% % 200 “4% 27% 13% Un Lt & Pw A (480). 400 ‘ , is,A,'56 90% 99 89%A— % 12 9R% 
ie att Paeles Dedes ia)... a % 1,000. EE ‘2 37 da a s, 1936. 8% 87 87 ' 
: 1 Phelps Dodge (8)..... 132 -3 ' Dp * eae 5 1¢ 0 7s, 19 soins 7 = 
ne 4 Pie Bakeries of Am, A. > - 1 300 133% 10% 8% Un Profit-Shar (1 20)... ia _% 200 9 Hous 101 100 101) + 1 18 100 
> 2. ee Pas. & Co cfs 10 Pe 100! 42% 22 United Milk Prod we pean ae é 90 D aie a ae eo 
22\%¢ 2 a) ae . 20 ° sto 78 a ae ii area - g ; 142 , ‘% 9 956% — " 2 
37% 18% Pierce Governor (1%)... 29% ¥ “> ies 17% 63% se ess acazerssss 2 43 4H #,'39,225 bd 09% 295" —30 = 961 
33% Ft Piggly- -Wiggly Corp .... 27% ace = 62% 38 U S Dairy, A (4).... M% “% 9641 : 
pe 61 iedmont Hyd-El war.. 61 —11 c+ + ita 30% 27%U S Asbestos : ‘ % 102 97% Ir s, 1939...100% 100 100% — % 103 1001 
245 os” a. Yi" Glass ‘s (3). .123 4 to a Zz 20% U S Foreign Sec: acoccere = oa 97% Int A, : 98% 19% — ‘ = 00% 
— tlass (8).....2 a 1% D4 Do ist pf (6)......... ss oT 8 Int ; is, E, '57 05% 95% — 1% 2 95%, 
185 144 Pittsh & LE : 1s 50 .. 84 % U ist pf (6)........ Ue ani unt 047 F 12 95% 
8 47 Pitney’ Howes Pos. - = a ee ae ‘Do Ce 60) x rts..... ot at ; 96% 85 Interstate Pow ...104 104 104 — % 5 104% 
293 184° ee» ie Oil & Gas.... ; — % 11.600 48 4U 8S Radiator (2)... 4 1,475 57% 102% 97 ~ ate Pow 5s 1957. 96% O% WH— | 7 oe 
= rairie Pipe Line (14)..210 207% 200% — “ OO “ 5 13 “Un Verde Ext (2)...... 4 400 . 115% 108 Inv I As ay 97 98 oa 35 07 
300 247 Procter & Gamble (8). 7 wae om 1% .35 Unity Gold ........ use % 5,800 16 | 109% 96 Inves nd & “114 «114 — 1% 5 ee 
3% 2% Premier Gold (44c)..... 2% 2% 2%4— 4 MS 25 15 Universal Pictures : 1%¥— % 2,500 1% | 101 95 invest Co of 6100 10 — %& 37 901 
ast m R . 3 — Silk Hos M..... 34 33 34 7 + e a0 2% @reee 17% 17% + 2% 100 ? ‘ wa-Ne 05 - oo 37 90% 
Mi 81% Puget Sound P&L 105 105 + oy OB Yow UL at B cite ti 1% 1% 1% 500 105 104 JET i1GI Al 2 
*, - ¢ eeeee 0 82%4—5% 3900 _. 32 » Ut P ? 10) 4 ” a ** : ‘ stags HIGHLD COAL 
105% 92 Do pf (6).....eeeeeees R14 o_o se 18% it TE 8 ke 3 Mite (oie = i aw if 1-000 bs, C, 1941 .. 104% 104 104 5 104% 
“7 ‘ 3% 13%— 1% 500 - mm ° fa 
132 108 QUAKER OATS pf (f7).1 9 on 87% 72 VAC is 85 65 KELVINATOR ¢ 1936. 79% 7 
43 42% Quin 7).126 126 126 +1% 10 .. 2 VACUUM, new (3)..... 79 74% 76% — 101% 98% Koppers Gas Coke 5s,°47 00% 98 1 Bi 
Quincy Min .........+- 428 #4 434+ «& 100 2: 1m i Van Camp Packing ‘pf. i4 1% 7 = of i Gas Coke 58,'47 99% 98% a ry % 100 9R% 
364% 25 RAINBOW ‘ 7 trol (20c). 5% 5 5 — % 109% 105 LEH PW SEC 6s, 202 
52 49 Raybestos Ge PR gs ay me mea 10 26 29 244 WAITT & BOND, A ; 127% 93 Livty, McN & Lit’ 5e,43 04% D4. > ia 108 198 
a0 2 ‘ , se 5, & Lib 5s, * 
330 270% Realty As of Bkiyn (6).201 25 293 + OS oti 18% 15° Do B (1-10)... @) Tt Tey ihe — s 100” oa” Teg da, tds. 105" 10a 10a — "8 10d 
27) a psdgctnaes mam & 2 ) in e 5 Jalker Mines ....... 4: %— %& 700 17 r ar Gas 5s, 1942. 98% 98} h Seen 
12 4% Reiter-Foster ........-. 8% 7% 7% ~~, = *> 50 =37% Walgreen nes Mea Yr 3 ii os 1%— \% 100 a 100 94% Louisiana P & L 5s, "57. o6" 94% ot = tr So wn 
~ .) Repetti Candy ......... 80 80 «6.80 01 ae ot 25% 16% Do war + 45% 42 45% + 2% 4,500 44% * a8 50% 
1% Republic Mot Tr etfs. . + 0 —.01 400 .70 cel 18” Waren Bros i yogteess 24% 22 24%42 2.300 fe 104% 100% MANITOBA PW 5%s,'51.102 
mai 236 Richman Bros (6)...... ""9gi 280 281 + en = oe 20 5% Watson (Ww) = es 36% 32% 35° 4+ % 445100 38% 105 103% Mass Gas 5%s a ot a. + = + % 17 101% 
it 18 Richmond Radiator ‘ 1% 900 18% % SF Verne Fen. w | "* gant sf” sa iy 4700 “84 | ior” 97% Metro E Sdison 44s, D,'68 99% 97% oe” “1% 183 98” 
== = cum pf (3%).....-.- 38% 36 3 : yenden Copper ........ 32 84% + 1 900 .. ; cCord Rad 6s, 1943... 98 9 ba 4 
25 22 Richfd Oil Cal pf (1. +h 600 .. 85% 67 Wes Te eeeee — 4 - 104% 96% Mid-West G sae | 2... 
26 10 , 100 .. son O & S etfs (4). 79 5,800 1 1 99” Mi est Gas 1936.104 103 104 i2 ss 
70 (38 aS ‘an (sub shs). . +.01 1,000 .. = = Ct 2) ere ee 1008 100% ioe 10 _ 3% 400 75% =, 5a Milw Gas Lt 4%s, 1967.100% 100 100 + Fs 4 103% 
20% 24 Ross “Royce of Am pf.. BS in ulm se. | 3G 6. Western Auto @ war. 05.05 i % 170 ..- | tom 88° Morris & Co.’ (bab. IONE 101% 1H Hk 
30% Ross _ + das ebdennieee 2 24 = 25%— % 500 °° 66% 5% a Auto S war.. 8% 8% oy —02 1,000 .. 103% 100% —_ & Co is. 1930.101% 101% 101% 16. 
ost 210 Royal Bak RA seat ‘ gat’ tt x 32% ae t 1% 400... 25 17% Wien an nn, A (3).. 54% 54% 34% —"'% 368 sin 4 ontr’l L, H&P 5 S.A.51.100% 100% 100% —""% 4 
2 95 23 as (1).. 1§ . ae - o1y 6 . 
he eee 109% iy 100% ~ 1% _ Se ee (8)... is 13% 434 —1% 700. 4 | 102% 98% NARRAG CO 5s, A, '57.100% 98% 904 
3. .. potieress CO (A). eee eeee 102% aa? ae 2% 8% Wie Sewing Machine 129 —22 TH 2. ion 100 Nat Dist Prod &'%4s, '45.101% 101% et % 103 
ar Rs oh mn i — . we . eb rts .... 4105 Nat Pow & Lt 6s, 2026.1075 » saat i... 
os 16 11% Winter (Benj) ......... 9 9 9 — % 600 109% 105% Nat Rub Mch 6s,'43, 26 . 107% 106% 106% — % 70 105 
a7 2 36 eer 18% 12 1 6 4 - ub Mch 63,'43,w 1.108% 105% 1( ‘ - 
DSO” St Regis Paper {3}... 45% 40 41% — 3% 22.100 41% 36% 204 Wire Steel, new..... * 208 25% 27% — 3" gah #2. 28% 08% Net Pub Svee Se, 1978. 90% en 8s — 2 BO Sar 
F | ee 7 % — 7 n9 % y O% Nebraska Pw, A,Gs, 2022.112 
si0 Safeway Stores (12)... 1525 500 510 =i zm 5, by sia 22% 17% Worth, Inc, A (1. 60). - im = — 1. ‘ mM oo% 98% Nevada Consol . ion = yi 110%+ % ‘és 
30 war ith.........-. 34 320 4 + 32,500 * 600 1% 92 NY Pow & Lt 4%s, "67 93% 9: | : 
= gee oe 5 6 154 134 _<. 44% 34% YOUNGS & W cum S See Pee ee st a? OTM 95% BOK — 1K > oat 
°o15 oe gy | Prod (3)..../28% 27% —"“% 4,100 27% 4534 pt (2%) ..... seeeee . 42% 41% 41% 106% 105 Ye Bich & Shep 6s,'37, exw 99 99 99 4 1% 40 96% 
. 2. - ew a10 “¢ sa ay, ong ys i eee Si a GE GET ak 9.200 41% | 145 (Sei ee ae ae ee 8 106 
Ve San Toy ....sccccsessoes aa | pa " ia... .. = a wa = . States Pwr 6% "23 133 4 aa oe 5 
Mt Schulte Un 3 open pet) 1ST iz ivy % 50 .. 99.30” Yukon Gold on..." 787.20” 0” 1.05" 1°90 .67 104” 100% North Ind’ ig notes. 103% 102% 103% 8 |. 
e Un Se to §1.. wD. a i es ek porcelain 75.70.70 —.05 1,400 .67 4 North Ind Pub § 5s....1013 4 
84% Do 2d pf.......-.00ee 7 ow 84 4% — : 73. 65 ZENITH R gs ¥2 100% 100% — % 15 
M7 Schulte Real Estate..... 22% 2% a > > 48% 32% Zonite hala. 3% C6% 71, + 4% 1,400 91 {27% 91% OHIO POW 4%, D, 5695 93 9 é 
eae ee a Bag SE Ba 6 108 Ss |B be a Be ae wae gee 
35 c 4% 300 BONDS (Sal ie . io Riv Edis 5s, 1951.101 an 
3506 «33. «Seeman Bros (2) 51% 49% 31 Sales in $1,000) 102 100 Osgood te . 101 101 — % 1 
seeeees . 4+ “9 2,200 53 ? ° . £00 Co ¢ 1938.... _ 
17% 4% Gervel, Inc, mew. v tic 14. 12 ey 2H 12.200 38 | 94% 94% ABITIBI P 59,A,°53, w 1 94% 94% 94 seg 8% Coweno Falls Gs, 194i..100 100 100°: 3 
32% 29 Seton Leathe whotond 2 i 41%+ 3% 1,500 43% Bs fee mye Aa M ppc 100% 99% ++ 20 94% 9 Oswego Riv Pwr 6s, '31 99 ae 4 
62. 40% Sheaffer Pen, new (2).. = ot a ¢ ‘500 ne 100” 100” Alumince iad be. bs, 1948. Bs B+ one — =#% ae 94 101% 95% PACIFIC G&E : ‘ 
24% 6% Shattuck Den M...... "15% 14% 14% — -- 103% 100 Alumi td 1948.1 100 Be Eee er ed ee a eR ee 284 96% 
49% 29 Sierra P gence = i~ % 7,700 14% num Co. Se, 1952-101% 100% 101 18 100 Sate Ete actinic an, thea” 948. 99% 98% 98 : A 
7” 04 a od = Elec (2).... -- & pf pt 1,400 49% isd = — Pee 8s, 1939. 45% 45 45 +1 = 100% 107 101 oo 6s, 1950,’ ex w.102% 102 102" =a ? 35 102 
29 ee 8 eee 5 2% + y 10 fy OG, Biicpccnceks 40 r. ee 22 .. ; a Pow & Lt 5s, A, '53.101% 01 Beg 5 
9 on Singer Ste: eatteee = * i % 2, 708 23 lag + = auaregstes Go. 43. 108 102 108 im on : 39% 108i 103% Phe "El ~. B.. "101% 101%, 101 + < oS se 
530 Do (+18) _ 515 500 5 . .° 101% 95% A oh 6s bes 100 «98% 99 — 2 Of 107% 106% Do 3%s ow Ss, '72.105% 104% 104% — 1 “s i 
13% 83% Gmith (AO) (1.20). 515 500 500 —30 2 4 Am G & E 5s, 2028. 8 1 33 98% 7 2 o 35%s, 1953 » "10614 4 105 
ais ‘ng gion (oF (36). MM By aR S| ION AME) Am ow 6 Be, 9% Sek Im att B58 | ios 1094 Prine Rap 7 petioles a 
: 3 — % 200 .. 2016, ; . 39. 5 103% Phila Rap Tr 6s, 1f ‘ 
i om Soler Refining ee 190 180 180 +8 50... on ost am Radiator 4%, 16-1 iris 10% OTe —"% — 130 106 102% 98% Phila Sub Cy c é& Bais, 104 103% 108% — % 8 104 
a 23% So Asbestos -........... 28% 28 ie 1h Sem) ie | 10% ede Sees ae te OO Se Se ee — 3 jay, | 103 100 Pieesb Steet Go, id48’-< 100s 100” 00% —..% To 
27 Su Go Cal dls pe, B Gk) 23 3 zy " 1 00 ( v x el 05, 948. 10 Mt 
32) 75" Sou citles Uli’ pt gw 26% 20% 20K. 800 1250 i, ‘Am Soy Che, da, 36-1004 104% 105% — 1" 10 101 ‘87 Pitts Screw & Bolt iiss 
26 +1 -— .." | st tae kas Meee 1 = 2 , T ves e “ 3 
a se 3 i 200: jong ‘97 Am Thread e, ro i007 1007 20 100% 102% 97% Potomac Edison 5s, 9% 9 8 +% 1s. 
45 311 ; Cesecses > 3 25 + 1% 2,300 24 1 ‘ow 6s, 1956. ee 2 ai 0 99 083 
a He So, Grocer Beh Gi): Soy BE Sy Ta Ow | Mtb Ataoe cing gin ate wore Sr Bo “ix 150 Hy | Tor Hoy Procter & Gambit en ii 98” BO 8. Bo 
24 12 ‘ : ini A 49) amble "4s, .- by 
+44 nt ~ trust etfs (ij. 22: bss 19% 19%— 1% 2,500 _ los 101 a yl hy E 4s, 1948. ii 101 BS 1% oo rot} 103% 97% pune. isk’ & “deaigay 2% BS MH He BY 
12 8 ae Do prior pf (4). " 99% 89 89. 4 es 116% 106% Atlas Poecat "sigs, 43° 10st re 100% aot — % 94 90%, | 100% 100% Pub Serv of x ii oo —1% 119 «97% 
35% 21 See Plee (Mensa. soihkiod 107% 107% 107% — . = te Sane lat % — 1% 18 106% 1931 ....-.. eee e+- 100% 100% 100% “— 
40° 24 Go Stores, A (2)....... 30% 27 2%— % 400 Si tye tee Bommel ee es ee 8 107 102 QUEENSB : , 
= at Seuttren Bell T pt (7). .118 118 118 4+ i “ 31 105% 102% Bell Tel of Sin te, Yeos. 103" 101% 101% — % Pie eax Bone . G & a. , 
Sg u Penn (2). 47 45 4s p oo. 106 102% D % 102% — % 37 2S, 4A, oe ...108 02% 102% — 1% 14 u 
19% 18 Southwest Stores 19 5% 1%— % 1,500 45% | 108 jo Ss, B, 1957. ...... 103 1¢ 102% , 101% 
; wovscee 25 180 18 % 100% Boston Con : 3 — & 5 103 99% 95% REM’GTX 
25% 25 Do pf oe 8% 18% .. 1,800 .. 100 ons Gas 5s,'47. 103% 192 102 M’GTON ARMS 5%s, 
pbucanes saseree 1200 25% % 96% Boston & Me 5s, A, 196 7 thm ® en 1930 ° 
° ‘ 104% 102% Do 6s, 1933.. 7 97% 96% % 136 97 155 8 Richfield Oi) 6 ++ 91% N7% 91% — Y% 2 
son os 26% seen A csitent Corp rets.. 8% 7 8 +1 184,900 8% 105° 103° Buffalo Gen El 5s, 1956. i ice 1d, +" 1 102% ll +4 nee 5\%s, a. 31 48 1041 100" 4 136% zs aM a3. 136 
63% 54% Spiegel-Ma 27) 27) 27 + % 100 .. 114 ’ 5 +e . ochester G & E 4i%s, . 19 100% 
100" 98% =tDo. ot ay ater (3). 5% 0 Sim Tr 108, CANADIAN NAT 70,35.1104 10 110% 4% 16 110% D, 1977 ......+..++.-100% 100% 10% — 4% 4 
27 i = es » 06 1 Z 7 - z : 
"33 155 eater Ee & teas ta... 165 160160 — '’ aa Ric ot ot pm State EN a h.- 97% 95 Oth + % % — eid of St Lots rE 5s, B58. 97% 96 97 % 92° 9 
53% 35 Standard Invest 38 i: Ss 96% Cent S 92% 91% 92% 70 92 oa i tue tae + : 7 
83% 70% Stand Oil of Ind (t3%) 33 36% 4 1% 300 36% | 101% BT" Chi Pheu Tool Sige, 1942 9B” BTM Deis oe 70 92 é 88 Schulte R E 6s, 1935, 5 + % 2% 9% 
27% 15. Stand Oi) of RT 73% 738% 74 — 1% 13,900 73% 92 Ul i Pneu Tool 5%s, 7% 981 % 32 96% 76% without com stock... 92 914 
sai? om “weet a a Re ils % 88 Cinn Gas & El 89% A+ % 98 76% 60% Servel Corp 5s, 194 4 UX + % BW 
ye on ee he ie al Bae eh ie, 100 1004 —@& is omy | . SB Seee orp 5s, 1948.-| 70% 70 70% — % $ 
On Tr” grand Oll of Obie (2%). 41% 41% 41% + % rt 126% 90° Childs Co 5s, 1943... 90% | > .* ae % 94 Shawinigan W & P 44s, ee 7 
125° 117 So a Ihio (2%). 74 Tt 74 m 150 73 gate 30% =. Service 6s, 1966.104 103% ison ~~ % is 101% 96 1967 95% 94 94 
58% 29% Stand Power & Light 1 ee ee a 60 .. 108% 9844 Cites S Gas Bis 6a 43 90% 95% OO" =m 98 ne - Shawaneen M 10-yr 7s, %—1% 1387 93% 
.24 .12 Stand Silver-Lead . 7% 94 Cit 43 99% 99 99 : 97 931 ..-.100 100 
= - i ; : ies Ser Gas 5 o- 11 99 ‘ 3% Sheridan Wyomir : 100 441 
54 30% Stanley C 2 -B ee 102 9 %s, 1942 04% 94 94 : yoming 6s, J 
34 30% Stanley 1K F reepet - 102 97% Cities Ser P & L, L Sige od Oe om Bat aaa be | 202% 100 gent 94 93% 93% _ 
125 95 Stetson’ (J B) (6%)... .100 ae 100 97 faee age ag 5s,A,"54. — 14 = 98 13134 103 Snider Shef pur ‘6s, 182 29. 10% 100% 100% # 16 . 
35 . *s ~ ar ! Gs, 1932 « $ 
Strom Garb, (Hei. XB “zag — "gOS S| BAR BY Com Ltrabee eit eid | Wy Rm Sotgy arco Se ioueae tee eee oS 
} a ~~ Ry 1% 11% — ¥ 800°. arabee 6s, 1941.. 89 m Me SB oe 31% 105 South Asbestos he 195 = 199 33.097 
ea ee a ee = eB Soma iets Be BE, ok Gj | Hab tom “be ean te Mam + PR 
1 1 ieee? 4 r es 00 .. “ of Balt 2 of } t 2 5s, 195 J _ R 00 
HE 140% Superheater (H2) 2: de deen” — tu ae ie | ey otek wa Ks 8 1olt 80" Se Dard «7 SESE ak Bike 1% 40 100% 
34 125 Swed-Am Inv pf (Gig) 138 ‘ ra 125 145 102 97% Cons Pub 6 adenee 4, 103% 103% — % ise Bi 93% Do 5 as 5s, 1957....100 99% 99% : es 
37 125 Swift & Co (8) **330) % 125 131%+ 5% 350 133% 98 93% Con T %s, 1936....100% 100% 100% + ee 109% 10: o 98, re ea 03% "pede © 
34% OF + eseees «130% 128% 130% + 60. on Textile 8s, 1941.... 95 Me = 9% 103% So E E & L ‘ % 40 
S'S Brit cna a6 aban. + wom ig | HO Bo Sot SUE Ba, i ie ae ea ca oe ca 
103% 96% Swiss-Am El pf (6)..-- dl 200 12% | 101 97% Cudahy Pa sn 96% 96% 964 — 91) 98 96 ’ Pow & Lt 63,A,°22..108” 104 one *: 8 97% 
23% 16 Sw pf (6).... 99 98% 98%  .. 400... | 102% ahy Pack 548, 1937. 99 98% 9 % 44 96% | 98 96 Do Ss, A, 1957........ 97% 97% 97 —3% 25 104 
an & Finch (30c).... 20 19% 20 — 1% 100 20% 02% 99 Do 5s, 1946..... "100% 100% 100% 8% a ‘ 20... ee 103% = re 5s, iaay’ 185 a Ri — % 5 vs 
71 62 as cia " = *% 98 Staley (A E) Mfg 6s,’42 ¢ § * 10s 
11% 8% Fg mee ($2) 6% 6 6%+ % 400... —- hone .. RIO GRANDE 104% 90% Stand Pow & Lt 6, 1957 soy 100 100 a es 
23% 14 Tennessee Prod - 11 10% 104 — % 1,000 9% 93% 80 Denv & ine pe 93% 91% 92 —1 4 100 101° Sun Oil S¥s, 1939... ... 101% 101 -_ = 63 100 
4% 3 Texon Oil & Passer 18 18 18 “a 400... 104% 100 Doroit Salt Lake 6s8,'60 87% 8 85 —1 103 91% 98 a Stutz Motor Car 7%s,'37 97 101 — % 2 
44% 30 Thom Pr, A (f1.40). si ite 34 — % 17.100 Ste | 108 100, Do, te, og) a8. 0. 100% tor 38 100% | oly 99% Switt & Co Ss, 103 oa By gt Rit) gs 
steee e a 8 “1100 33." | 104% 97% Detroit Int Bdge 6%s,'52 a ‘ 4 oO 58, 32. * 35 
Re ee re a ee a 
EE Ee mip Ry ay la 99% 97% Dixie G ‘ 90% 91 — 2% 38 0 103 98% TEXAS P & L 5s, 1956.100 9 
10 ae De ana ae riot ae = = e Gine Gila AS, OTe om%— a 3 org 116° 103 Transcont Oil 7s, 1930. .105% mim, "wT 8 
Semen ene eeee ‘ d wE% ° oe 5 ei + 
fon 41% Todd oe ee: 41% 41 41% —"y 400 4x 95% 92% EMPIRE O & R 5%s, "4294 93% 93%— 4% 170 re 99% 93 UN LT & RYS 5is, 52. 95% 94 ie oe ee 
4 : 1s #2 —1 = .- 7 3 108% 100% Do 6s, 4 AS, ve. DB) 4% — 
bP ee ee ea a ee ee ee Pl oe a Tes eae Btw BEF ae Fahy 
5 "2% Tonopah Bis eas “% 4% -._ 11000 is | 108% 99% Fed a 3. 83% 83% 8% % 3 |” 3% 110 Un Ry of Havana 7%, - 10 94 
35% 20% Trans Air Trans: 4% 4% 4% + re 1,300 5 Tt Sail Ficustene Got’ fe, 1608, 14 101% 101 % 3. 1936 . ne 
riadead — G irestone Cot %—2 228 101 102% 92 : ---110 110 110 
121. %6 Torrington C4) “2% 22% 22% 8,000 22% 98% 3° FI ee -,! 1948. 93% 92% 93% + % 2% 92 U _S Rubber 6% 1929 —11% 1 
7 24 Trans-Lux D L P'S A. a ae - i restone T & RSs, *42 95% 04 hey o . 102% 92 Do 6s, 193 #20.. 00% OOK 88 +e 3 
dmg ah DL PS A. oe KT BO 96% 94 Fisk Rubber Figs ab ~ ad ~ alll ~ ge Mi — Ss iw: 2.3 oe* . 8 «@ 
1% 9 Trumbu Stee (31.20)... 94 39 + % 400 % 94% Fla Pow & Let 5s, 54. 97 94% 954% 1% 190 es 103 92 ces ees 92% ee 92 * 3 34, 
eee eeenee 9 oe — % s ee 9 ** 
€30 450 Tubize Art Silk, B,(16).574% ws” son” * 200 .. 99 87 GALENA SIG OIL 7s,’30 tis ton 50% 2 8 8 3 3 92% 
=: Bas Lt a See ee a ee oc ok tO 1s 91% 2% a oa 
et ee ee a ie tue Slt 
06 98% 102% 91 ae Mm O%—1% 4 ~«. 
: a 9 
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/ Transactions on the New York Curb Exchange—Continued 






































Range,1928. Net Wed.’s Range, 1928. Net ed.’s Range, 1928. Net Wed.'s 
High. Low. High.Low. Last. Ch’ge.Sales.Close. High.Low - : High.Low. Last. Ch'ge.Sales.Close. High.Low. High.Low. Last. Ch’'ge.Sales.Close. 
112% 90% Do 6s, 1937.......... 91 My —1% 4 90% | 102 98 = Do dH, 1955.......... HG 98 MK — | 29 97% 97 92% OSLO G @ E 5s, 163... HH 934% HF + %& 10 
103 90%)S«(Do: «GMs, 1938.......... y% 90% 904 — 2% 18 91 89% 86 Danzig Pwr & W 6%s,°52 87% 87 ST — %& ee 
198% 90% Do Gs, 1939.......... 90% 90% 90% — 2% 3. (te. 102% 99% Denmark 5%s, 1955.....100% 99% 99% — %& 64 100 98%, 94% PARANA STATE is, "58 95% 94% 954.  .. 
14 1 Do 6%s, 1940.......... 1 92% — 1% 2 on 99% 95% Denmark Mtg Bk 5s, ‘72 974 96% %%— & 12 06% 98% 75 Potrero Sugar 78,E, 1947 75 75 rir) 9 “79 
1m 60 U S Sm 3 Ref wa? »- = 102% 1024 =x. 29 “s 95% 87% Do 4%s, 1962 ........ 9% 88 Ry — 1% 830 RR 98% Prussia 6%s, 1951....... 97% 96% 96y%— %& 40 96 
im 8692 «(Util P @ L 5s, A 0% 9% 9 —1% 162 BY 13% 89% Do tis, 1952........... 91 690) 680% Ke OCOAT:sC*#M 
9% % ELEC PW, GER,6%s,'53 98 98 \ Si —- ™ - ’ _ 
124% 98 VA EL & PWR Ss, A, orn Hy E Sonatas Bank be 193 95% 95 «5H ** o5 95% | 100% % RIO GRANDE 7s, 1967.. 99% 9714 97% — 1% 24 97% 
BED 6 ccecacccecnsece 99% 9% 9% + % 10 97 91 Estonia (Rep) 7s, i967.. 92 91% 91% |. is bIm% 94% Do tis, 1948, w i...... 4% 24% 944 16 94% 
® 98% 4% European M & I 78,C,°57 15% 95% %%— % M 0% 17% 12% Russia 5%s, 1921....... Hg 138 14% + 1} 22 13% 
122% 95% WAR BRO PIC 6\%s,'28. 122% 121 : 7. 3 3 135 2 12% Do 64s, bg A 13 13% 134+ } 2 
0% 105% 107% — 2 0 6 ’ tf 112% 1: 12% Ye 13 12% 
ys BI a A 4 os wee ef 102% 100 FINLAND IND _B 78,"44.100% 100% 100% + % 18 . oe cits of 4 BN BR 12K ‘ 
1050=C« 98) West Pow Corp 5%s,'57.101% 100 100 — 1 73 100 99% 99% Frankf't City 6%s, 1953. 99% 99% 99% .. 12 102% 95 SAARBR'CKEN js, °35. 100% 100% 100% 4+ \ 1 
Ss} Wheeli Steel 4%s, B, 99% 93% Santa Fe js, 1!45....... %% 6 — 1 7 
sudo 1953 éeabesereacar - 89% 89 % 161 88 97 91% GELSENKIR'H M 6s,'34 4 = 91% 92 3 133 91% 102% 100 Sarre Basin con 7s, “sx.-On 100 101 41 
104 101% Westvaco Chior 5%s,'37.102% 101% 101% — 2 2 100% 98 Germ Con Mun 7s, "47.99% 98 98% — % 114 M% | 101% 98% Santiago 7s, 1949....... 100 §=698%)-98Y% — 1% 13 98% 
“@ «95 Wisconsin Cent Ry 5s,°30 98 97% 97% — % ‘ . 94% kk i. Pe N44 4 ly 22 94% 9s 85% Saxon State Mtge 
§7% 97% Ger Prov C Bhs, A, "38 97% 97% 97%. a xs 64s, 1 sf %6 5% 1 9 
FOREIGN BONDS 97% 91 Guan & W Rys ts, A589 Ot Of os 7 ot 101 = 98% ~=—Do Fs, 1945............ 99% 9y%+ 5 
be P 11 89% 89% Silesia Prov 7s, : 89L, 1) ROY 
1C EL 7s,"52... 97% 97% 97% — ee 4 -— = o- , 92 85% Serbs, Croats 7s, B, ‘32 87 86% + \ 117 86} 
100% ou Ap Mig’ Di ey beat. me 2” 9h 11 97% 103 =99% HAMBURG EL 7s, 1935.101 1004% 101) + 8 100% 98% wig Stinnes (H) 73,A,'46,ww 96 94% 95 ss ' 44 94% 
102% 97% 1946. ......2005; 9% mm .. 20 «99% 9% 92% Do 7s, A, 1946, w w.. 94% 93% 4 Y% 28 93% 

w a Anti —. Dept 7s, D,'45 0% so M%e— \ 4 “ %% 91% ISARCO HYD 7s, 1952.. 9 91% 1% — 1% 15 91% 102% 100 Swiss Govt 34s, 1929... 10014 100% 100% — | 2 100% 
97% 91% Akershus, Nor, is, 196393 91% 92% — 4% 10) QI 105 4 Isotta- Praschini 7s, 1942 97% 97 YT — % 

94% 87 Do ex war .......... 88 8 && xs 8 86% | 105% 102% TIETZ 7s, ‘46, ex war.103% 108% 103% 4+ \% 2 
86% 83% Italian " @uperpewer exw 8 88% S — 1 38 «83 9¥% 92% Tyrol Hydro 7s, 1952 94 92% 94 7 6 94 

90% 97% BADEN 7s, 1951........ 9 9 9 —- % 6 . a i 

oe ain Berlin C Elec 6s, 1958.. 93% 91% 92% —14% 326 91% 89% 83 JUGO MTG BK 7s, 1957. 864% 85% 864% + \% 10 R5% | 125% 101 UNITED EL SER 7s,'56. 1173 4 111% 111% — 3% 109 110 

101 =: 98% Berlin ay 6%s, 1929. . .100% 30% 80% — % 9 100% ee - eek we . eieentns cae i pe) o 94 1% 3) 94% 
- ! sf { { 4 A { 

85% Sti Bogota Mige Bu Ts, 1047 SO Se — oa | 0g 914 LOMBARD EL To, Avs2.101% 04 100% — % 14 904 — awe + Se 

94% Bohemian Gl’ Wks 7s,'57 91 ou 51 ae 98% 94 Do 7s, 1952 ex war... 95% 4% 95 — % 19 94% | os 89 VENET PR BK 7s,A,52 89 89 89 — y% 5 . 

105% 100% Buenos Aires 7%s, 1)47. ee 102% 102% — % S57 102 93% 87% Vienna City Gs, 1952.... 90 88 9% 4+ ¥& 52 89% 

102% Do 7s, 1952.......-+++ O1% 100% 100% — % 24 100% 101 92% Medellin 7s, E, 1951.... 98% 96 984 +14 164 98% f 2 Vesten Elec is, 1947.... 92 92 92 pes 

105% 10a% Do 1940. 1054 105 105 = 34 105% 

; BK GERMANY 93% 93 6s, 1934. 93% 934% 93% 39 934% i) = 8% WARSAW CITY js, ‘78. 874% 85% BY 2Y, 6 86 
iene 9 9g wemeprpeie 88% 87% STK — % 29 87 | 100% WiK Mendoza Tis, 1951 98% 99 +°'y% 2% Oxu | 93% 89 Westphalia Un El — sees 
oo 8696) «Chile Mtge + 6s, "31 97% 97 May 34 97% 98% 93 Montevideo Gs, 1959..... 96% 95% 98 + 31 95K A, 1953, w i......... 1 fw 60 ROY, 
B 88 Commerz B 5%s,'37 90 =: 88 i — 1% 73 97% 94 Minas Geraes 6%s, 1958 95 4% 8% . “ « 

1° Colon Oil Ng 1938. ..... 100 100 «6100 +. Dividend rates in dollars, based on last quarterly or seml- 
13% Cuba Tel Ist ref 7%s,"41.111 110 110 i 108% 105% NETHERLANDS  6s,'72.106% 106% 106% + \4 as annual payment. : 
93% 3 Cundinamarca 6%, 1959 93% 93% %% 3 .. 97% 92 Nippon El Pow 6%s, "5395 4 4 ; 124 94 x 
9% 91 North Germ Lloyd 6s,'47 93% 93% 98% + % = _ “Ex dividend. +Partly extra. {Plus extra in stock. aPayable 
99% 94% DANISH MUN hs, 1953. 96% 4% 9% +1 20 96 96% 92% Norway Mun Bk 5s, 1967 93 93 93 : 2 in cash or stock. bPayable in stock. dPayable in preferred stock. 
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and Awaiting Payment 





STEAM RAILROADS 















Pe- Pay- 

Company. Rate.riod. able. 
Hudson & Man. pf...... 2% S Aug. 
Illinois Cent. ....6.5-65- 1%% Q Sep. 1 

BM: accccevenqsccese 3% SA Sep. 1 
Mine Pin & Sch. H...... $1.50— Aug. 1 
Peoria & Bureau V...... 3% ‘'S Aug. 10 

PUBLIC UTILITIES. 

Allied P. & L. $5 pf.. 25Q Aug. 5 
Do $3 p se Q Aug. 15 
.75Q Aug. 1 

62Q Aug. 1 

.75Q Aug. 1 

" ™% Q Aug. 1 

e & P.wwceees Hic Q Sep. 1 
Dallas P. & Lt. pf...... 1%% Q Aug. 1 
Derby G. & _ 7 pt. .61.75 3 Aug. : 

Do $6.50 pf........-6. . 
El. P. & L. 2d pf., Q 16 
Emp. G. M » 3 

Do 6%% pf........-..! M » 3 

Do 7% pt.....-ceeees M 1 

Do 8% pf.......--5+ M 1 
Grand Rap. R. R. Q 1 
idaho Power 7% p Q 1 

ae ocascgnnedoede Q 1 

Ital. Superpr 
( BD cccee cocccsess Q » ¥ 
Knoxville Pwr. & L.,% pf. 15 Q i 2 

Do $7 P Fei egheencced Q . % 
Lindsay Li PE. wcccces Q . 4 
Marconi Wireless Tel I -13 
Middle West Util......-- 1.75Q Aug. 15 
N. W. Utilities pf....... 1% i 
Ohio P. 8S. Ist pf., “ _ 
Pacific tin® .... eee |) 

Do 5% of... . 66 -eeeeeee Ae ts) 
Pp. & L. Sec. Tr 

beneficial imt. .....-+++* » 3 

WO cccccccccccecsecccces | 
Phila. Elec. ...-..-- . 13 
P. S. of Col. 7% pf.. ls : 

» 3 
» 3 
» » 
mb) 
1 
1 
1 
1 
» 3 
» 3 
. Uw 
. 
FIRE INSURANCE. 
Am, Alliance =~ beéeaese 4 Q July 14 
itable ssurance 
N. ¥. ph....ccceee 1% Q July 16 
Am. Reserve Ins........-+ Tie Q July 14 
Great American Ins...... 4 Q July 4 
Knick. Ins. of N. Y. pf.. 1% Q July 16 
Lincoln Fire Ins......- $1.12%Q July 14 
N. Y. Fire Ins. pf.....- 1% Q July 16 
MISCELLANEOUS. 
Allis-Chalmers Mfg.....- $1.75Q Aug. 15 
Allison Drug wg Nyy ev..A35e Q July 
atillon Co! pf. 
“of ny Coeccesoes 7. eseee $1.75Q Aug. } 
éagecdgeccesebos = 75Q Nov. 1 
Q Aug. 1 
1 10 Stk Aug. 1 
Q ug. 1 
ug. 1 
Aug. 1 
Aug. 1 
3 Aug. |! 
Aug. 1 
M Sep. 1 
M Oct. 1 
Q Oct. 1 
A..7] Q Sue. 3 
a ha (ernie (in,)..30e Q Aug. 1 

Do pf. (Im.)..... 666606 Tie Q Aug. 15 

Brill Ly $7 G0 a eesecesce $1.25Q Aug. 1 
PTTTTIT TTT TT 1% $ —— ; 
Birtman Elec. Co........50e ug. 

n ma eceeseGoccsciocad tied Aug. 1 
Brooklyn-Lafay., sense TMC Aug. 1 
Brockway M. Truck.....- % Q Aug. 1 
Buckeye Pipe ‘Line....... $1 Q Sep. 15 












Pe- Pay- Hadrs. of 

Company. Rate. riod. able. Record. 
Buniker H. & S. M. & 

he nededéndeadacwad 4 a ~~ 5 June 30 

tes cana cance ta July 5 June 30 

Caf. Packing ........00.. 1 Q Sep. 15 Aug. 31 

Can. Vickers pf......... Q July 31 July 14 

Castle (H. W.) & Co....7! Q Aug. 1 July 20 

SNE WU. cncccccececal Q Aug. 1 July 18 

ae A Ice Fuel..... Q Sep. 1 Aug. 10 

6%% pf. (In. Q Sep. 1 Aug. 10 

aha. "Chitts, Iron Q July 25 July 14 

Colo. Fuel & Iron pf.. Q Aug. 2% Aug. 10 

Cosden & Co. $7 pf. (in =Q Aug. 1 July 31 

Cumberland P. L Sp Sep. 15 Aug. 31 

Q Sep. 1 Aug. 1 

Q Sep. 1 Aug. 15 

Q Sep. 1 Aug. 15 

Q Aug. 1 July 4 

Q Aug. 1 July 14 

Q Oct. 1 Sep. 2 

Q Jan. 1 Dec. 20 

Q Oct. 1 Sep. 20 

Q Jan. 1 Dec. 20 


— July 26 July 16 

mecher (A.) & Cohn....50e Q Sep. 15 Sep. 5 
Electric Stor. Bat....... *2$1.25 Q Oct. 1 Sep. 8 
BD Be ccccccscessnaccs $1.25Q Oct. 1 Sep. 8 
Federal *Chemicai aaoteek 1% @ Aww: 2 ccccces 
Fenton Un. Cleaning... .$1 Q July 15 July 10 
BS BEq . cvcccesccccccces 1% Q July 15 July 10 
Gen. Cigar, Inc.......... 1 Q Aug. 1 July 16 
Os bevecccececccece 1% Q Sep. 1 Aug. 22 











Pe- Pay- Hdrs. of 
Company. Rate.riod. able. Record. 
Gen. Elec., Am. dep. fets. 
for old she........... July 19 July 1 
Georgian pf., Class A. July 15 July 5 
Harris-Sey. -Pot. pf. ove Aug. 1 July 20 
Hart-Carter cv. pf......./ Sep. 1 Aug. 15 
Hart, S. & Marx......... Aug. 31 Aug. 15 
Hazeltine Corp. ..... Aug. 24 Aug. 4 
Highbee Co. ist pf.. Aug. 1 Aug. 1 
Hollander rg & Sons 62%c Q Aug. 15 Aug. 1 
Hous. Oil Saly Bi nn cecss 
Hunt Bros. Pek., A Aug. 1 July 16 
Ingersoll-Rand Co. Sep. 1 Aug. 6 
at \ pe Stone tr. 
LD 0:6460.60.0¢0 695 1% Q Aug. 1 July 15 
meen slats. partic. ot.. A.$1 Q Aug. 1 July 15 
Landay Bros., Cl. A......75¢ Q Aug. 1 July 13 
Melville Shoe ..... — Q Aug. 2 July 21 
Met. Industries pf $1.50Q Aug. 7 July 20 
Mohawk Mining $1 Q Sep. 1 July 31 
Motor Products We Q Aug. 1 July 20 
Peay 1.25 Q Aug. 1 July 20 
Nat. Dairy Prod -.ere Q Oct. 1 Sep. 3 
POE, Be cccccccevcees $1.75 Q Oct. 1 Sep. 3 
el Me. Mn tecndedesccced $1.75 Q Oct. 1 Sep. 3 
Nat. Reverd. a 75e Q Aug. 1 July 20 
Neisner Bros., Inc., 7% 
GR, Be ccasccccccsteccsece 14% Q Aug. 7 July 14 
Newport Co. prior........ 2 Q July 15 July 5 
BP NEED ccnccccscvescss Ex. July 15 July 5 
Bese BR. GO.cccceces 12%% Q Oct. 1 Sep. 5 
BP Bile sacccnessqcsecees Tre Q Oct. 1 Sep. 5 
North Cent. Tex. Oil..... se Q Sep. .. Aug. Ww 





News of American Securities 


Cumberland Pipe Line 


Stockholders of the Cumberland Pipe 
Line Company have approved a reduc- 
tion in capital stock from $3,000,000 to 
$1,500,000 by lowering the par valué 
from $100 to $50 and transferring 
$1,500,000 to profit and loss. No decision 
was taken by the directors toward a 
dividend on the smaller capital. 


Diamond Shoe 
Merrill, Lynch & Co. are heading a 
selling group which will offer shortly an 
issue of Diamond Shoe Corporation 6% 
per cent. preferred stock with warrants. 
This corporation, either directly or 
through subsidiaries, manufactures and 
wholesales shoes for men, women and 
children and also operates the A. S. 

Beck chain of retail stores. 


Greenbaum (J.) Tanning 

J. Greenbaum Tanning Company of 
Chicago and Milwaukee, one of the most 
successful companies in the industry, is 
planning an addition to its capital in- 
vestment through the sale of $1,000,000 
first mortgage 5% per cent. serial gold 
bonds to a banking syndicate including 
Hathaway & Co., Hitchcock & Co. and 
First Trust and Savings Bank. 

The company operates four modern 
plants located on valuable real estate in 
Chicago and Milwaukee. It manufac- 
tures a well diversified line of high- 
grade leathers and has facilities for 
handling about 7,000 sides of leather and 
1,500 skins per day. 

The present a has operated 


the company since its inception in 1899 

and has increased its small original capi- 
tal investment to its present assets of 

$4,497,000 largely from earnings. 


Central Public Service 


Stockholders of Central Public Service 
Corporation have approved charter 
amendments vesting full powers of par- 
ticipation in the future growth and earn- 
ings of the companies of the corporation 
in its Class A stock. Heretofore Class 
A stock has been limited to $2.50 per 
share per annum in dividends and $25 
per share in the event of liquidation. As 
a result of the amendments enacted at 
the stockholders’ meeting the Class A 
stock will have priority over the common 
stock to the extent of $1.75 per share 
per annum in dividends and $30 per 
share in liquidation and will participate 
equally with the common stock when that 
stock has received a sum equivalent to 
the priorities of Class A stock. 

It is understood that the reclassifica- 
tion of the Class A stock is but the first 
step in a comprehensive plan for read- 
justing the capital structure of the cor- 
poration which will facilitate the fi- 
nancing of the growth of properties. 


Liberty Bank of Buffalo 


The Liberty Bank of Buffalo has an- 
nounced a stock dividend of $500,000 on 
the basis of one share of stock for each 
seven held. It was also voted by the 
Board of Directors to change the present 
$100 par value stock of the bank to $25. 

Both steps are subject to approval of 






















- Pe- Pay- Hdrs. of 
Company. Rate. riod. able. Record 
EE pcvvuedwsimsouie 2c BM July 26 July 16 
| Rae 2% Ex. July 28 July 18 
Pac. Coast * sane Q Aug 1 July 15 
Pacific Cla Aug. 1 July 20 
dcr a. tiie -eur abe aa T%e Q Aug. 1 July 15 
SEE adc cnnens-+e0saeun 121ge Q Sep 1 Aug. 10 
Reeé (C. A.). Cl. A.....! i Q Aug. 1 July 21 
Remington Typewriter Ist 
Osecsccces Oct 1 Sep. 15 
Do 2d pf Oct 1 Sep. 15 
pf. July 25 July 9 
meverelée Cc ement, A(in.). 314 Q Aug. 1 July 14 

ff |} eerie Aug. |! July 14 
Russell Motor, Ltd. Aug. 1 July 19 

| 7 ar serR Aug. 1 July 19 

Do partic. ee wea July 15 July 10 
Rubber Service Lab...... ie July 20 July 10 
Saenger Theatres (N. O. 

Cie Mieskebecseseapecosel July 2 June 36 
Scher-Hirst, Class A... Aug. 1 July 20 
Seacrest Laundry venease Aug. 1 July 28 

i cdinadianewddet Aug. 1 July 28 
PT Ml acridine weceshs We Q Sep. 1 Aug. 15 
Stand. Invest. $5% pf.. -$1.37% Q Aug. 15 July 27 
12th St.Store pf,A(til.) i We Q ug. 1 July 21 
sas Sol. Lam. Wks.....2 1 July 20 

TTT OL TCT TT POP Oee 45e 1 July 20 
United Biscuit of Am. 1 Aug. 18 
United Equities, Inc..... 1 July 20 
U. 8. & Brit. Int. cum.pf.75c 1 July 14 
ey. eee 16 July 6 
Universal Leaf ... 1 July 20 
Weston (Geo.) pf. 1 July 20 
West. Oil & Ref. pf 


Wright-Harg. Mines 























Middle West 
Utilities Com pany 


Notice of Dividend 
on Common Stock 


The Board of Directors of Middle 
West Utilities Company has de- 
Clared a quarterly dividend of One 
Dollar and Seventy-five Cents 
($1.75) upon each share of the out- 
standing Common Capital Stock, 
_— August 15, °1928, to all 
mmon stockholders of record 
on the Company's books, at the 
Close of business at 5:00 o'clock 
P. M., July 31, 1928. 
EUSTACE J. KNIGHT, 


Secretary. 























the stockholders. 


"WESTINGHOUSE ELECTRIC 


& MANUFACTURING COMPANY. 
A Dividend of 2% $1.00 per share‘ on 
COMMON STOCK of this Company. for 
quarter ending June 30, 1928, wil Ibe 





the 
the 
paid 


July 31, 1928, to Stockholders of record as of 
June 29, 1928. 
H. . BAETZ, 1 
New York, June 20, 1928. oe 
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Canada Prospers: Paper Overproduction Serious 


Continued from Page 88 


tions began early in 1924 there have 
been recessions only in 1926 and 1927. 
None attained the proportions of the 
break which occurred simultaneously in 
mid-June in the United States and Can- 
ada. Peak prices were reached in the 
middle of May when the Montreal market 
reacted substantially in newsprint and 
public utility shares. Thereafter stock 
prices softened until the acute reaction 
was sustained in June. 

The similarity of the credit situation 
in Canada and the United States, to- 


gether with Canada’s intimate banking 


contacts in the New York money market, 
make it probable that as long as credit 
conditions continue to dominate the stock 
market the trend will be similar on both 
sides of the border. In the past Canada 
has shown at times considerable indepen- 
dence of New York market movements, 
but in the present situation it is unlikely 
that this independence will be repeated. 
Public participation in Canada, as in the 
United States, was exceedingly large and 
hectic, and certain movements attracted 
a large public following. Particularly 
was this found in the case of the spec- 
tacular rise of Noranda Mines from $17 
a share to $64.50 a share in the past few 
weeks. 


Bond Issues Equal Last Year’s 


The volume of bond underwritings for 
the first six months of 1928 is virtually 
the same as for the corresponding period 
of 1927, the amounts being $284,372,421 
and $281,982,268 respectively. The first 
quarter of 1928 was over $33,000,000 
lower than the same period of 1927, but 
an increase in the second quarter of 1928 


BONDS 


Benedictine toy ro Soored Heart Mis- 


sion, Oklahoma s,,due Dec. 
15, 1930-1939, price ee ae yield , offered 
July 16. itney- Central Banks, New 
Orleans. 
~~ 3 Ve, Cit of, $50,000 impvt 4Ke, ~~ 
July 1 — d 4.35%, \ men July 18. 
Lewis ‘« ts, , Detroit 


Carman Theatre $400, 000 ist ‘6s, due June 20 
1929-1940, offered gul 11. American Bond 
& Mortgage Co., N. Y. 

Central Methodist Episcopal Church,  Aate- 
ville, N. C., $240 1st 598 due F 
1929-1940, offered July 16. Liberty Central 
Trust Co., St. Loui 

: _en o, Iil., City of "$1, 000,000 street impvt 

5s, due Dec. 31, 1930-1933, price 100, teld 
5%, offered July 12. Gatzert Co., N. 


Citizens National Bank Bld $100,000 ist 
5%s, due 1939, price 100, eld 5.50%, of- 
fered July 16. Canal Ban & Trust Co., 


New Orleans. 


Congress Hotel Corp. $896,000 ist 50 
due July 1, a price * lela 5 5. 
ottenee py aynard S 


Dearborn ie csaee, y Teese, $645,000 ist 


due June lL ce 100, yield 

6.50%, offered July 16. Holzer & Co., Chi- 
cago. 

Dominion Seusre Corp., Montreal, $5,000,000 

Ist s f 1948, ’pric rice 100, yield 6%, 


offered Feiy® i6. National City Co., Mon- 


treal. 

827-831 Foster Street Building, Broome. 
Iil., $155, 000 ist ser +‘. due Jan. 1, 1931, to 
July 1 1938, A wy 00, yield ena offered 
July 1. Leigh it & Co., pe oll 

First National Co. (The) ,000 
ist coll tr ‘“C”’ Ly "106, "1933, 1938, 

rice 100, yield 50%, of fered july: 16. 
irst National Co., Baltimore. 

General Water Works Corp. $5, an0.909 16- r 
ist lien & coll tr g o. Series ‘‘A,” 
ue June 1, 1943, 

1,650,000 -yr conv debs, Series 
“A.” I & due Dec. 1, 
yield 6. 24%, offered July 12. Howe, Snow 
& Co., ; E. H. Rollins & Sons; M. 
Byltesby" & ‘Co., 1G V4 . A oats 


$1,050,000 
“load Oa gta ‘in ‘ane July 1, 1936, of- 
coreg J The Prudence Co., Inc. 


rhnels, State of, $13, ee rye o tse 4s, dated Ju a, 
1, 1928, due March 1, a. ik 
staeeud July 18. ‘Guiaranty Go of 
Lehman Bros.; E. llins & 4 4 
oe “Publ Co. ant a large syndicate. 


inet 5s, Series ‘‘A,’’ due June 1, 1929, price 
99, offered ‘July i6. De Wolf & Co., Inc., 
Chicago. 


blic Utilities Corp. $1,600,000 . 


over 1927 of about $36,000,000 left the 
total for the half year almost unchanged. 
The first six months of 1928 has seen a 
decline, however, of about $5,000,000 in 
provincial financing, $23,000,000 in mu- 
nicipal financing and $70,000 in railroad 
financing, while there has been an in- 
crease in corporation financing of over 
$100,000,000. 

Canada has financed slightly more 
with home capital this year, although 
somewhat over 50 per cent. is still being 
done in the United States. No bond fi- 
nancing has yet been underwritten in 
England. The decline in Government fi- 
nancing definitely marks the improve- 
ment in public finances, while the in- 
crease in corporation bonds is in response 
to refinancing for lower interest rates, 
as well as for new construction. 

Until the reaction in the stock market 
a month ago the popularity of new stock 
issues showed no abatement, in spite of 
the fact that a number of them awaited 
thorough distribution. Such financing 
reached a new high point of $114,149,975 
during the three months’ period ended 
June 30, 1928, which is nearly double the 
volume of the previous quarter, when 
stock issues amounted to $68,186,419. 
This amount compares with $30,228,900 
during the second quarter of 1927. New 
stock issues placed on the market during 
the first half. of 1928 reached a new high 
point of $182,336,394, or over three times 
the volume of the corresponding period of 
last year, when the total was $54,729,869. 


Speculation Restricts Commercial Credits 


Examination of the statements of the 
chartered banks up to the end of May in- 
dicates that many of the same results of 
the abnormal credit requirements for 


stock speculation have developed in Ca- 
nadian as in American banking. Unlike 
the case in the United States, business in 
Canada has required a substantial in- 
crease in commercial loans, as well as in 
the familiar requirements for stock mar- 
ket purposes. Such increases, too, have 
been made at the expense of the cash 
reserve ratio, in spite of an expansion in 
bank deposits. 

Current or commercial loans in Canada 
increased from $1,090,110,806 in January 
to $1,207,363,245 in May; current loans 
elsewhere than in Canada from $265,708,- 
693 to $279,095,054; call loans in Canada 
from $237,612,288 to $269,392,692; call 
loans elsewhere, largely in New York, 
from $242,678,738 to $262,742,355; and 
public ioans from $82,771,428 to $104,- 
928,242. 

This marked increase in loans was ac- 
companied by a redistribution of cash and 
investments. Investments declined from 
$551,983,260 to $535,392,487. Gold hold- 
ings declined from $67,574,231 to $64,- 
163,602, but holdings of Dominion notes 
in bank vaults and in the Central Gold 
Reserve show also a cash reserve in- 
crease from $151,575,488 to $177,307,- 
862. It is to be noted, however, that ad- 
vances of Dominion notes under the Fi- 
nance act, representing borrowings by 
banks from the Dominion Governments 
for maintenance of reserves or circula- 
tion requirements, rose from $23,000,000 
to $47,000,000. 


Some Inflation on Bank Reserves 


In other words, while support for a 
growing volume of loans was received 
partly from growing deposits, the banks 
also appear to have been supporting 
loans in Canada and elsewhere by bor- 


Current Security Offerings 


BONDS 
Enpenstate Co. $1,000,000 64% debs, due June 
1938, _— 100, yield 6 , offered July 
is. Kalman & Co., St. Paul. 

Investors moreenge ‘Corp. Richmond, Va., 
$60,000 coll t ws gs yield 6%, 
offered July 16. Richmond Trust Co., 
Richmond, Va. 

Irvington (ene), Cate 
g s, due Nov. 


or $142,500 ist ser 


a“ 100, wield 
. offered fay 2 2. Leight & Co., Chi- 

cago 
Jachoes Court $e. 000 Ist r e 6s, due March 
Co Chena ‘ aes July 16. Chicago 

Trnet 


Rghonbooner( pms vt ), Greensboro, 
due Feb. 15, 1938, hae 106" 
yield 6%. y July 16. Old Dominion 
Mortgage Corp., Richmond. 
Kendale A patente Chicago, $260,000 ist 
ser e Dec. 20 ,1 _ 1937, price 100, 
eld 50%, “Offered July 2 Leight & Co., 
hicago. 
He B00. on ety, Trust and J. L. Kesner 
000 5% “col tr notes, due Jan. 1, 1935, 
Brice "100, yield 5%, offered July 2 First 
rust & Savings Bank, Chicago. 
Kresge Store Building $350,000 5%s, due 
June 15, 1947, = * 00, yield 5.50%, of- 
Sty, July 16.. Stern Bros. & Co., Kansas 


Legan & McClure Lumber Co. $600,000 Is 
6s, due =, rice 100, yield 6%, a 
Whitney- -Central Banks, New 


Manhattan Towers. C.. $500,000 ax vr 
s, due yay ‘ 14s, ‘lhe 100, yield 6. oe een, 
n 


ered July 16. Commonwealth 
Corp, N. ¥. 
Mercantile Arcade Building $3,750,000 1st 


s, due June 1, =. rice , yield 
5.75%, offered Jul ant. uart & 
Co., Inc.; 8. a. Inc., N. Y.; 
Stroud & Co.. Inc., and Reilty, Brock & 
Co., Philade 

ar Ty ey — City of, $1,875,000 g 4\%s, 
due Aug. 1929-1953, yiel 4. in offered 


July 17. Hiaredge & Co. 
Minnesota Northern Power C $500,000 
5% notes, due June 1, 1931, offered July 6. 
Minnesota Loan & Trust Co., Minneapolis. 
Mortgage Security Corp. of ‘America $1,000,- 
000 1- a ist lien goer 5 5%% notes, Series 
V-NY, J & J, Jul y 1, ‘tins, ee 90%. yi 
O%, offered July Rollin Fy 
Y.? Arthur Soo Y: = Boston. 
Nosthenet Corner mth and Spruce 
Streets, Philadelphia, $840,000 ist etd 5-yr 
6s, Series ‘‘A,” “ine June 3 1933, price 
101, yield O%, offered July 2. Bankers 
Bond & Mo’ rtgage Co.. Fhe 
Oglesby Apartment Build ist 6s, 
price par, vield 6%, =o | July 16. S. W. 
Straus & Co., Inc., Chicago. 





BONDS 


Northwestern Refrigerator Line Equipment 
ret 71,000,000 Series 


¥F , 1930, to Feb. 

15, 1940, yield 5.10% 3 .30%, offered July 
18. Freeman & Co., me 

Oakiand Co., Mich., om Southfield 

storm sewer drain Sigs, due 1930-1943, yield 

$F offered July 1 Lewis & Co., Inc., 


Bac od County, N. J., $916,000 g¢ 4%s, due 
eely 1, 1929-1 45, jeld 4. 19%, offered July 
16." Eldredge & Co., N. M. M. Free- 
man & Co., Pifisdeiphia. ~ 

Potomac Joint Stock Land Bank, Washing- 
ton, $500,000 farm loan 4%s, due June 1, 
1958, price 7“ qfreres uly 16. C 
Childs & Co., 

a my Properties, ‘in Angeles, $800,000 ist 

(olos ) and leasehold ser coup g 6s, 
oe D 15, due June 15, 1930- rote, price par, 


yield 6%, oa July 16. S. W. Straus & 

‘o., Inc., N. 

Ses =the rtige >. $800,000 ist s f 
due July 1, rice el yield 
, offered July 2 evenson & Co.; 


partiete & Gordon, Inc., Chicago. 
a Drive and 103d Street Building, 
C., * .925,000 1st 12-year s f g 6% 
et “ctfs, & D 15, due June 15, 1940, 
pete pee, yield 6%, offered July ag. Amer- 
can nd & Mortgage Co., Inc., N. Y. 

St. Francis Sanitarium & Senin: School 
for Nurses iy eee 1st 5s, due 1930-1943, 
pnee 100 jeld 5%, offered July 16. 

isernis Securities Co., Inc., New Orleans. 

San aerenctece Cal., City and County of, 
$3,200 000 ¢ 4 ths due, July 1 1932, to Nov. 
1 1951, ce 3, yield 4.20%, 

uly 1 y AR; tac Co.; Old 

Qotony. Cor. N. Y.; Continental National 

~_e United Security Bank & 

Wm, Cavalier & Co., San 
Francisco; “California Securities Co., Los 
nen sg 

Sanford $425,000 ref 6s, due 1931-1953, 

yield 8.79%," offered July 16. Farson Son 


N. Y 
Security Mortgage $500,000 Series ‘‘I’’ 
5s, due 1930, ~ ay 160, ield 5%, offered 
July, 16. Mackubin, rich & Co., Balti- 


Sherland Apartments (The), Chicago, $330,- 
000 1st ser 6s, due June 15, 1930-1938, price 


= eld 6%, offered July 2. Leight & 
0., 0. 
South C ina a Coastal Highway 
ag ,000 highway 4%s, due July 
ae price 1 yield id et offered 


nd ch Harris, Forbes & C 
7350 Church of Christ, Scientist, Tiouston 
st 544s, due July 1, 1943, price 100, 
Heidt 5.50%. offered July i6. The Securi- 
tics Co. of America, New Orleans. 





rowings for reserves from the Dominion 
Government. As a result of the lack of 
stringent control of these operations, 
there was during the period a marked 
unseasonable decline in the foreign ex- 
change value of the Canadian dollar, 
which ultimatley resulted in considerable 
export of gold from Canada. The high 
level of call rates on Stock Exchange 
collateral has undoubtedly directed a con- 
siderable volume of funds to New York. 
This movement has been, as a conse- 
quence, a detrimental influence on the 
Canadian dollar, which is still hovering 
around the Canadian gold export point, a 
situation rarely noted in July. However, 
shotld the banks find it expedient to 
cease borrowing and to return some of 
their funds from New York to support 
the active Autumn demands for funds 
in Canada, the present unsatisfactory 
foreign exchange position will be re- 
lieved, although there are still prospects 
for a considerably restricted supply of 
loanable funds. 

The record of achievement over the 
past few months is therefore more satis- 
factory in trade than in finance. Pro- 
duction and trade, in view of the large 
agricultural returns, give every promise 
of remaining at a generally high level. 
But it is obvious that in spite of the very 
sincere efforts of Canadian bankers to 
curtail speculation, a disproportionate 
amount of funds has been absorbed in 
the underwriting and trading of securi- 
ties. This condition has not gone too 
far for rectification, however, and pres- 
ent indications are that a tight rein will 
be kept on the situation. Should this be 
the case, the unsatisfactory aspects of 
the present business situation will be al- 
leviated. 


BONDS 


Teanesantinentas Ou Co, 
yrs g 64s (with soe 
ants), & J, due yay i » Daice 100, 
yield 6.50%, offered July 1 Gorell & Co., 
Inc., Chicago; Stein ly 18 & Boyce, Bal- 
timore, and Henry D. Lindsley & Co., 
Inc., N. ¥. 

Union, N. J., Townshi ,000 school 
dist 4%s, due quly 1, bog igse rela 1 at a 
offered July 12. H. L. Allen & Co., 

M. M. Freeman & Co., Phitadeiphis. 

Union County, Fla., $140,000 highways 6s, 
due Jan. 1, 1943- 1953, yield 5. , offered 
July 17. Prudden & Co., N. ¥ 

Vicksiune, Miss., City of, $350,000 public 
£30% 3 s, due Au 1, 1929-1953, yield 

o ered July 6. Halsey, Stuart & 


12,000,000 ist 10- 
asnane war- 


seat Virginie State of, $1,000,000 g 4s and 

ae due say foa6-1948, 

; $645,000 48, due July 1, 

1948-1952, yield 4.05% offered July 13. El- 
aenge & Co., N. R. H. Moulton & 

Los Angeles, and Baker, Watts & Co., 
Baltimore 

Wheeling & Lake Erle Ry. ag $894,000 ref 
5s, Series ‘‘B,’’ due Sept. 1, 1966, offered 
pare. I ys 12, 1928. Halsey, Stuart 
& Co. : 

Ww A tet "Buliding Corp. $320,000 1st & coll 
tr 6s, due Oct. 15, bas, offered July 2. 
John E. Price & Co., Seattle. 

Young Men’s Christian Association, Little 
Rock, $200,000 Ist r e ser due M &N, 
due May 1, 1929- 1938, offer ~ 4 2. —— 
Estate Mortgage Trust Co., St. Loui 


STOCKS 


David & Frere, x44, 23,000 shares Class 
“A” common, M, J, s &D 15, price $35, 
2 shares Class “‘B’’ ME. with 5 shares 


Class ‘“‘A,”’ offered July 10. Rene T. Le 
Clete, Inc.; Le Clerc, Forget & Co., Mun- 
real. 

Metal and pining a 100,000 shares 6% 
cum pf, J, A, 2. par , and 100,000 
shares PEN, 


J, rice 
$70 per unit of 1 a Pe and 1 share 
common — yy 12. P. H. Whiting 


Inc., 

har the ta 308.008 shares pf 
cum redeemable par $10, and 200 shares 
common no par, price $130 per unit, of- 
fered July 6. ameron-Solmes, Ltd., 
Ottawa. 

Seaboard Mortgage Co. of Baltimore 2,000 
shares 8% cum pf, par $100, and 2,000 
shares common, no par, price $135 per unit 
of 1 share pf and 1 share common, offered 
July 10. Seaboard Mortgage Co. of Balti- 
more. 


Roby’s 
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OPEN MARKET—FOREIGN SECURITIES 


The quotations below are submitted by the firms whose key numbers appear before each security. 
Quotations are as of the Wednesday before publication. 





GOVERNMENT—BONDS 
ay ( Bid. Offer. 
RGENTINA: 
Argentine 5s, 1954............. 85 87 
AUSTRIA: 
8 Austrian 6s, 50-year (per kr. 


rms. sscsoene ste sateen: 3 te 
3 Do 6% Treas. (kr. 1,000,000). 12 15 
BELGIUM: 

Belgium Seatovaiien 6 5s, 8... i 24% 


emium 
BRAZIL: 
3 Brazil Govt. 4s, a oo £20).. 60 61 
3 §=©6©Do 4s, 1900 (stg.) - 65% 66% 
 - 60 61 
SES Pee 78 80 
Do 4 1888...... ; 75 
MINIM vse scdnuvecencas’ 7 78 
ROE SES FREES eT 77 79 
COSTA RICA: 
Rep. of Costa nee 5s, aeat 
eterting and U. S. $). ;= 79% 
CAECHOSLOVAKIA:, 
8 Czech. 6% (per kr. 1, 000).. 30 
3 Deu (per kr. 1,000). a 30 
DENMARK: 
Denmark 5s, 1919.............+. 257 
SM ME oé.ccccesccevcccece 160 164 
FINLAND: 
3 Fialess. Int. 54% (per F. mks. ony, 
Rc 
3 aos y Gvt. 4s, '17 (fs. 1,099). 31 
3 Do5ds pt), lee: fs. 1,000) 
3 French Prem. 5bs.............. 43 
PT, SED cscccccsceuscsseee 40 
GERMANY: 
3 German Govt. Liquidation Ln. 
5s, (per reichsmarks 1,000) 
(without drawing rts.)..... 41 44 
2 pe SaAir he nao as sa. Seendenes 2 bs 
it Lia eaeeee 
; Do > éeaee merpees esesecnececce 57 61 


GREAT BRITAIN: 
Brit. Fund 4s, March, 1910.... 89 91 
B Ww. 1929-47. : : 


L. 5s, 98 100 
Brit. viet. wr Sept., 1919...... 90 92 
G. 1929...... 101 +8 103 
ty Mai. W. B., Oct., 1927...101 104 
Bri — BENsy scasducekes 52 
oamue 
Greek "Govt. 1914, 5%......0.+. 138 86143 





GOVERNMENT—BONDS—Continued 
Key. Bid. Offer. 
ITALY: 

3 Italian 5% Cons (lire 1,000).... 4244 43% 


NORWAY: 
3 Norway 6s, 1920-70 (kroner).. 
Do 6%s, 1944 


-268 273 
265 271 


POLAND: 
3 Poland 6% ext., 1940 (in p. c.) 81 30 
BS PT EE 81 83 


viatagaaclrsackaeee BCU% TH% 
RUMANIA: 
3 Rumanian Reconstruction 5s, 
(lei 1,000) . 3% 4% 
2 Bc ccnaneanedcece eee ay 
RUSSIA: 
3 4% rentes, 1006 per 1,000 
rubles) ... ig 3 
2 DN A piahesénnnnneeesesse anaes 4 
3 5th and 6th War Leen 54s, 
(per SEED ccccencee 2% 
3 Ext. SP Perryrr 12% 1 
3 Ext. M4 Ci De aeer 12% 13% 
3 = chien regen 12% 13% 
3 Ext mG. | 12% 1 
MUNICIPAL—BONDS 
ARGENTINA: 
Buenos Aires 5s,'15 (£100 pcs). 83 85 
Do (£10 pieces)...........-.. 78 80 
AUSTRIA: 
3 Vienna 5s, 1920 (per 1,000,000) 15 25 
CZECHOSLOVAKIA: 
S Gostebad 4s. .....0.... eceoce 20 
2 Dt SURcbhendnehensetcedead tices 18 20 
I ac scccasuddecesccees 21% 23% 
GERMANY: 


3 Berlin og pre-war (1,000 


sidiiaities 
Warsaw 5s.’21 (1,000,000 mks. )420 





INDUSTRIAL AND MISCELLANEOUS 


—BONDS 

Key. Bid. Offer. 
CZECHOSLOVAKIA: 

8 Royal Bank of Bohemia 4%s. 24 254% 
2 ee ee 24 oe 
aes 

3 & Mower ane enenaas 24 26 
3 919(per mks. 1,000).2.40 2.75 
3 Badischs Anilin pre-war...... 31 33 
3 pyar ee aa 12 14 
oe =e eae 12 14 
3 H. A. Ti Ti. Gig 8 tccunccne 30% 32% 
3 North FS. ovd 54s pre- 

MU Sadadess cap nenkei6asrecee 1 
INDUSTRIAL AND MISCELLANEOUS 
—STOCKS 

FRANCE: 

3 Chemin de Fer du Nord...... 87 

3 Cie Transatlantique .......... 44 47 
3 Generale Electricite. ok |6 
3 Paris-Lyons- Mediterranean .. 53 56 
3 Thompson-Houston ......... . 31% 
we oe 

3 A. E. G. com. (100 rchmks.).. 39 40% 
3 t "G. Farber Indust. ay rm. ).120 125 
3 Daimler Motors (60 rm.). . 13% 16 
19 Leonard Tietz A. G........... 57 59 
HUNGARY: 

3 Rima Murany Steel Works 

(pengo shares) ............ 17% 18% 
BANK—STOCKS 
AUSTRIA: 


3 Austrian Discount Co. (per 

EE GD cvcccescvseene 3% 
2 Do (per schilling sh.)....... 3% 
3 Bodencredit (per schilling sh.) 13% 1644 
3 Credit Anstalt (per schill. sh.) 8 ) 
2 Do (per schilling sh.)....... 8 9 
3 Mercurbank (per schilling sh.) 2% 3% 
$8 Wiener Bk. Verein (per schill- 

PED oc cccsesscneene os 3% 4 


FRANCE: 
8 Cred. Lyonnois ($ per share).133 138 
3 Banque Paris Pays Bas ($ per 

SN dhe cndekanesssiencces 151 156 
8 Un. Parisienne ($ per share). 98% 102% 





BANK—STOCKS—Continued 


Key. Bid. Offer 
GERMANY: 
3 Commerz und Prvbk.(100 rm.) 424 43 
3 Deutsche Bank (100 rm.).. 380 39 
3 Disc. Gesell. Bank (100 rm.). 374 38% 
8 Dresdner Bank (100 rm.). 39%, 
2 Detheslasvetevaeeceds 
HUNGARY: 
3 Hungarian Disconto and Ex- 
change Bank (pengo shs.). 15 16 
ITALY: 
3 Banca d’America e d'Italia Ti Rig 
CANADIAN BONDS 
Payable, principal and interest, in United 
States gold coin: 
anes Aer 107 109 
1939 PS atencdi 102 104 
sitliem pik oie ae 102 104 
British * Columbia 5s, 1939.. eS a 
See ewehenen eee 0 1¢ 
Do Sas. gg elec bneawen as 108% 106 
Calg gary 5% | ee 103. «106 
Great innipeg Water 5s, 29. 99 100 
es aca coed ae5.044 100%, 102% 
Manitoba 5s, 1944..............102 104 
Do |e s% 113 116 
Montreal Sh MG vecenees ; 99 101 
 ) -@  eeapgetpaemanes 101 103 
eee 102 105 
New Brunswick 5s, —- 99 1024, 
Nova Scotia 5s, 1934. 99 101 
Ontario 5s, 1942............ 101 103 
5 RR Sa 112% 114% 
Ottawa 5s, 1940. . kewnt 103 
Regina 5s, 1944............. 98 1004, 
Sas atchewsn 5s, 1932.. 99 101 
& | ee pep tipi 101% 103% 
Toronto Bs Pe 106 110 
Victoria 444s, 1944......... 94 97 
CN id kaaycicaene 99 101 
CANADIAN BANK STOCKS 
Bank of Montreal... 343 
Bank of Nova Scotia.... 373 375 
Bank of Toronto..... 292 295 
Canadian Bank of Commerc e.295 297 
National Canadian Bank. 187% 190 
Royal Bank of Canada 360 86 361 
Dominion Bank ........ 255 258 
Imperial Bank ......... 253 256 
Standard Bank ....... 287 289 





OPEN MARKET—DOMESTIC SECURITIES 




















PUBLIC UTILITIES—BONDS PUBLIC UTILITIES — BONDS—Cont’d | INDUSTRIAL AND MISCELLANEOUS RAILROA DS—BON DS—Continued 
Key. - Offer. | Key. Bid. Offer. —BONDS—Continued Key. Bid. Offer 
Am. Commonw’th Pr. 6s, 101 Public Light & Pwr. 5s, 1945.. 93 95 Key. Bid. Offer Phila. & Bead. Coal 5s, 1973.. 96 98 
Appalachian Pr. ist 5s, 194i. 100% 102 Sao Paulo Tramway & P. 5s, Loew's New Bro. Prop. ist a ee rn ee . 99 101 
Asso. Gas & El. deb. ag 1928.. 100 BD ccacccccceseccccsscceces 984 Ta Os aie alae 99 100% an Fran. pr. 48, 1950.. 87 89 
Broad River Power 5s eee 96 St. Jo. Ry & P. 5s, 1938.. 97 9814 La. Ice Util. 6s, 194 99 Seaboard Air Line 6s, i943. 80 82 
California r. 68, 1931...... 98 Seattle Elec. a 100 i Maine Cent. R.'R. is, i935. Hn 97 So. Pac. S. F. Term. 4s, 1950.. 8 90 
Car.-Geo' 6%s, 1932........ 100 100 Do ist 5s. 1930............... 100 Do "a lg 100 101% Virginian Ry: 5s, 1962. 104-106 
Ses gee aes. ist on oo 108 ay ty 4 “2 1962 5s, 1944..... son Mallory Steamship 5s. 1932. . 100 Western Pacific 5s, 1946. 97 «83699 
2-4 ’ ly og Re See Merchants Ref eae “1102 7 
Col. Fow. ist Ga, 1008. «.-- 53.1" ai Sgn Esege &. ©. Se, 1067...... 102° 103% Nat. Press Bldg” Ist 6s, 1959.10 102 | JOINT STOCK LAND BANKS—BONDS 
Col. (S. C.) R.G. & E 36.95 = 98 Do G8, 1947......2-..0-2000-+: 104 106 N. Orleans G. g; Is RR 5s 55. 84 86 i a oe aide oe 
Columbus E. Power 1947. 104 ** Do 5s .103 ° N. & Hoboken F. 5s, 1946.. 92 95 lif. alelg S, 
Cons. Gas N. J. 6s, 1936...... 4 101 south."Cal Edison 5s, 1939. 403 10a N. Shipbuilding 5s, 1940... Ca ieeths i -.8 Francisco - ss 
WEBB. oc ccc cccccsccees To nee: Se eee . “s - 
Cons. Trac. ds, 1933. 8 «86 S. Jersey G. E. & Tr. 53, '53..103 106 Pierce, Butler & Pierce 548, Dallas of Dallas (Texas) 5s. 
Dallas Gas 6s, 1941............ 105s. Stand. G. & El. 6s, 1935...... 101 102% wecamatems Gude dine a Oct., 1966-36 ; ¢ 100% 
Blec. Pub. s- be, ‘aa ies. A. . 9H 104 Do ox acts. eet: 102 108% Srolte Lease Rig 3 , 1399"! | ony Denver of Denver (Col.) Ms 
eeeeeeeeee GOP BYR fF  — NF SOU ee tere eee eee eee R ayaa 1 eee eee “ee 
Do ist lien ‘ger. C Sits, “43. 95° 98 Tampa Electric Bs, i9d3..0 100% 101% a Soe S 5, 1846 ee ie Des Moines (Iowa) 5s, 11963- 338084 
le ~ BA, BBO. we ene er 6S, 1900......... i 
Do deb 6s, April i, 1937..:.. 94 98 United Electric ‘43, 1949... -:. 93 ahi Baty ee OR Fre ype Aa agi: 96% 99% 
El Paso » 1950... eee ene 102% 103% United Lt. & Pwr. 1975. 103 Southern Ice & Util. 6%s, *32. 99° 101 yes Ora) a, tees. 2 a 
Gal.-Houston 5s, 1954......... 84 estern States G. & E. 5s, a. 102 a ee... . 97 100 ex of 0 (Ky.) 5s, 1954- -101% 103% 
Gas & Elec. of Ber. 5s, 1949...104 107 Wis.-Minn. L. & P. Ist 5s, 01% Std. Textile Prod. 1st 64s ‘42 94 96 —_——_ of <aneens (Neb.) 5s, : 
Houston El. ist TOD. 5600. Wiscon. Pub. Serv. ist 5s, 42 101% 103 Toledo Term. R. R. 4%s,57... 99 100 97% 100 
Hudson Co , 1940..... 104 107 Do Ist & ref. 54s, 1958.....104 106 U S. Finishing 5s, 1929... 100 New York ‘of N. Y. 5s, 1955-35 98 100% 
Indiana Service 5s, 1950....... oO Do ist ref 6s, 1952.......... 105 =: 107 U, &. Steel Se, 1961............ 111 = woes <cast. of Westen 5s. - mK 
Tows Pub: Ser. 1st 5s; 1957.-.- 7 100 | (NDUSTRIAL AND MISCELLANEOUS | Viah Fuel Ss, 1981-.05 55 °..... 98° 160 San Antonio (Tex) Bs, 1963-44 97 100" 
Jersey City, Hob &'P ds, 48. 92” A” —BONDS Ward Bak. Co. ist 6s, 1937...102 104 Virginia-Caroling oa” = 
Kansas Power Ss, i re 2 Adbott’s Dairies 63, 1942...... 109 103 aes Sen Ue, SEe....... 3%, (Va.) 5a, 1955-35........... 98 101 
Ang. G. & ist ams Express 4s, 1947...... 7 ee 
ra 1988 as “aac apaa’ 30 28 American Meter és, 106......102% ... | FEDERAL LAND BANKS—BONDS BOSTON BANK STOCKS 
juisville Shs, +s merican e 6s,'28. secu es s elow are inter- A pe : 
env 1 104 American T sbaeee 4s, i951 . 89 changeable coupon for registered bonds: Smpemen —. aor Hrd 4 
Do 6s, 1937...........seseees oe American T pe Fdrs. 6s, 1937.102 105 a eae ae Nov., 1957-37 97 Beacon Trust ..... oe 310 320 
Minneapolis Gen. i, $s, 1994.101 CS sbcsalevcesaxest 102 105 oe May’ 195f-37 go en ae 
ich. Mo wasees 99% Am. Wire Fab, ist 7s, 1942... 90 5 cise nseieeanal May, 1942-32 100. 1 Federal National........... 255. 
Mississ Paria f ‘. + Se Andian Natl. Corp., Ltd., 68, Dirdarsexcnenate Jan., 1943-33 100 1 First National ................460 470 
pasou 98% 99 1940, without warrants....1 +. ivscnckonasade Jan., 1956-36 1 101 Liberty National ........:. 220 oy 
ae 00” 102 Ban. & Aroos. Ist 5s, 1943....102 104 mae es f & Ul lS = ae 
Munici sal Gas ¥ exas) 6s, '35.100 os B. & A. R R. 5s, 1963........- Fe a ee |= pecan: Jan., 1954-34 101. 101 National Rockland Bank.....520 540 
Newark Con. Gas 5s, .-.-104 107 Beaver Mills 7s, 1941.......... 96 98 gem: Nov., 1941-31 101% 101% National Shawmut. ‘ 330 335 
Newark Fospenger Ry. 5s, '30. 96 97 Biltmore Com. Ist 7s, 1934.....100 103% Old Colony Trust. a 465 
N. Y¥.-Westchester Lt. 4s....:. 85 88 Chapin-Sacks 7s, 1934......... 98 RAILROADS—BONDS Second National .......°.....: i % 
No. Carolina ts 3 Ser. 5s, '56. 97 Chi. -Prod. Coke Ist 5s, '76. = 102 
New Jersey St. Ry: 4s, 140.303 101 Chi, Stock Yard 6s, 1961...... glo — wow DOLLAR BONDS) CHICAGO BANK STOCKS 
orth 04% yde Steamship 5s, 1931...... . . T. C. ds, 1959....... 
a i ee eee Consol. Coal 414s, 1934........ 90 92% Brooklyn Man Tr. 60 1068... 97 99 eeees® Te, Sp. of Tiincis..e oe 
Okla. G. & El. ist 5s, 1950... : cat 101 Consol. Mach. Tool ist 7s,'42. 63 65 Chi., Eastern Ill. 5s, 1951.... 84 86 First National Bank.... 94 798 
Do “deb. 6s, 1940.........0... +S es Consol. Tobacco 4s, 1951..... 89 ae Florida East Coast 53s, 1974... 85 87 ‘neunaen Wadtonal rs 815 820 
Pac. & El. ref. 6s, 1941. 110 = 1112 Cont. Motors ist 6%s, 1939....100% 101% Hudson & Man. refdg. 5s, "57. 96 99 Harris Trust & Savings.....&875 
Do Bie . 1 Crew Levick Gs, 1031... ......- 1 Mo.-Kan. Texas pr. 5s, 1962...100 102 Illinois Merchants Trust...... 885 890 
Pac. Lt. & P 1 uit. Off. Bldg. deb. 5s, ’52 oe og eee 102 104 14 Natl. Bk. of the Rep. of Chi..535 540 
Paterson Ry. ae Fisk Tire Fab. 6%s, 1935...... 101% N. Y. Central rfdg. 5s, 2013...105 107 People’s Trust and Rav. Bk. .625 635 
Power Sec. 99 ag is Prod. 5s, 1961. Fs 31 N. Y. & G. Lakes 5s, 1946.... 95 100 Union Trust Co 8387 845 
Do income 1949 : 91 95 Int. Salt 5s, 1951.............. N. ¥., N. H. & H. 6s, 1940....102 104 State Bank of Chicago........661 666 
Puget Sound P: & L. Sis, "49.101 102 Little (A. i) 25, WEB... nc0ces ta 77 Nor. Pac. rfdg. 5s, 2047...... 105 107 Union Bank of Chicago. ...... 430 445 
4—Monroe, Saffin & Davis, 39 Broadway, | 10—John ©. Fell & Co., Inc., 25 Broadway, | 15—Seybolt & Seybolt, Inc., 1,387 Main St. 
Key and Index to Open N.Y. phone Whitehall 10050. See N. ¥. ate, & Saybett, Ine,, 1.267 Male St. 
s 
ll i ic- s ’ ae Boyer Co., 530 Federal Trust 
Security Market $—Edwin Wolff & Co.. 30 Broad St., Y. 1 aor = Basic-Business Shares Corp., uilat moe’ Bema. Shane ibenel 


i—Henry G. Rolston & Co., 30 Been St., 
N. ¥. Phone Hanover 1114 
2-Kaufman State Bank, 124 N 
St., Betas gr Phone State ‘Boost es 
8--C. B. Richard & Co.. 29 Broadway, N.Y. 
Phone Whitehall 0500. See Pave 81. 





hone Hanover i600. See Page rt 


ee... L. Doherty & Co.,60 Wall St..N.Y. 
Phone Hanover 1600. See Page 100. 


ive: Co., 90 Wall St.. N. Y. Phone 


ohn 7 
8—Steelman & Birkins, 20 Broad St., N. Y. 
Phone Hanover 7500. 





all St. Phone Bowling Green 
9248. See Page 101. 


12—Grover O'Neill & Co., 22 William St., 
-N. Phone Bowling Green 8224- 5. 
14—Otte-Dickey & Co., Inc., 29 So. La Salle 
St., Chicago. Phone Randolph 4660. 





ae... a & Co., 165 Broadway,N.Y. 
Phone Cortlandt 6610. 

19—Lehman Brothers, 16 Willem St., 
Phone Bowling Green 3700 


W. O. signifies Want Offer. 
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; 
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| OPEN MARKET—DOMESTIC SECURITIES 
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Key. 


BANK—STOCKS 


American Union Bank........ 
Bank of America. ...........2. 


Central National ............. 200 
Chatham Phenix ........ as 
GUE ca dngcdr ede dapeare < 
Chelsea Exchange ...... wad 
Chemical National ........... 20 
Colonial ........ aaa 

Corn Exchange . 
Cosmopolitan ....... 

. PO eee 
First National, Brooklyn. . 
First National, New York. 
Flatbush National 
Sra ‘ 
= Exchange 
A eee 
Hanover Sahib Take 
Harriman National A 
EGMOMGD co ccccccccccsesess , 
Liberty National Bank. $ 
Mechanics Bank, Brooklyn. . 


360 
Municipal Bank, Bklyn., x rts.395 410 





BN ID os ng cadciccnesces 10 18 
Nassau National . a 02.09 s' 460 
National City .... ween ee B15 8608 
National Park ........ ......690 700 
Public National ..............760 780 
Seaboard National............ 790 810 
Seward National .............190 198 
Pree i 250 
rE ae Ss eC 
; rere ..315 330° 
Trade Bank ..310 330 
EE wien. 045 d0-04e80so>aek 

DETROIT BANK STOCKS 
American State Bank........ 270 0«=—277 
Bank of Detroit.............. 237 243 
Bankers Trust ............+++: ne 320 
Doetwest- Trust ....cccccccccces 895 ee 
Fidelity Trust ..... er aa 
First National ..............- 555 «4562 
Griswold First State.......... 216 218 
Guardian Detroit Bank....... 535 o's 
Highland Park Trust......... ba 340 
National Bank of Commerce. .. 640 
Peninsula. State .............. 400 410 
Security Trust ......0...c.e00. 900 4% 
WE OUNS c cdc ccececssecsave oe 645 

INSURANCE—STOCKS 

Aetna C. & S. ex rts........1,000 1,070 
pe. {Serer rt 760 790 
SS arene 840 =—s: 870 
American Equitable .......... 28 32 
American Reserve Ins. com. : 81 
American Reinsurance. ach 69 
MED: 's 6.0000h'50000000008 375 400 
Baltimore & American.. ne 83 
Brooklyn Fire... ...0.0c0-secee 100 =—s:1110 
— FRIESE 30 
PT cticnccdnetecns oe dneted 60 66 
City of ‘New WE och sednseves 600 650 
CED occ ccccesccsvecesseces 18 23 
Columbian National........... 380 os 
Commonwealth ........65+-+5+ 700 oe 
Comm. G. Lals....60.cce.ees sd Ee 
Re, eae AN 
Eagle Fire .... .. & 98 
Fidelity & Casualty. . ; 180 6195 
Fidelity-Phenix ............... 78% 7% 
Firemen's ........ aiete r.. 46 49 
Franklin Fire ..... Te 
Giese Wee ..2.6...0. .. 55 60 
Globe & Rutgers............2,550 2,650 
Great American ........ coe ae 49 
Guardian Fire . aa Sie 107 
Hanover Fire Si capaieeln a ae 8 
Hartford Fire ...... Swan 790 8=— 815 
Hartford S. B................-725 7% 
Hudson Casualty ............ 9% 11 
puperter & Exporters........ 87 93 
Lioyd’s P. G.. as —— 
Maryland Casualty ee ...155 165 
, = rere 500 600 
Merch. & — Fire.... es 24 
pO SA Saree ...350 380 
eee Casualty ........ 85 92 
Milwaukee Mechanics. RRS 50 


Missouri State Life.......... 


94 96 
National Guaranty Aad Ins. .Interested 


National Liberty, new. 


National Union. ee 
genes: ik 


New Brunswick Fire 
New Hampshire .... 
New Jersey . 








New York Fire ee 25 
Niagara ...... ia Fora oie sii 137 
North America . see hve eee 78 
North River sank uaenten 310 330 
Northern .. 120 135 
Pacific Fire vasnnen Vie Sn 170 190 
Preferred Ac. ........,..: cia e 
People’s National | Se be} 57 
Prov. Wash..... er, ae 
Phoenix ..... .-760 800 
Reliance Cas. N. J., $5, new 18 20 
| ew Bing 7. naatecuee? ss ate) co = 
Republic we (Pittes.)......0. ‘ 
Rossia teen esas +o Cer 162 
RM RT ae eee 185 200 
Security ex rts................120 130 
ee re 195 215 
Stuyvesant ....... Corry ..275 300 
Sylvania Fire..............++. - 30 
Fa 1,725 1,800 
Transportation ............... 0 50 
Unit States Fire.......... . 98 103 
United States Casualty ..-390 420 
Westchester Fire hac 0c 


INVESTMENT TRUST—STOCKS 


Amer. Bond & Sh. com....... te] 
Amer. pempeers Trust com.. 

Do 7% p . : 

Do 6% pf......... wee 
Amer. Investors, “‘B’ ... .. 11% 


Do warrants 
British Type Investors, cl. A. 41% 


Diversified Trustees.......... 19% 
Do Series B. eee 
Eastern Bankers com sane 27 















26 
9914 
4 
48%, 





Do units . shade ae Cagaliteda 149 153 





INVESTMENT TRUST—STOCKS 
—Continued 
Key. Bid. Offer. 
38 


16 Federated A me Corp. com. 

BE DO PE ., We Weccccccccscccers+ 22 26 
Financial Investing Co. Ltd.. 26% - 28% 
First Foreign Inv. ex. rts..... 103° 107 - 


12 Joint Investors “A"”.......... 


12 OT rer “s 
Joint Sec. Corp., Ser. B units. 120 125 
Massachusetts Investors. ..... 87 
Metals & Mining Shares units 68 70 
BEMOUAE BROGEE. 2 os ccvccocscoces 10% 1% 


First Investment ‘‘A’’ pf..... 55% 57 
11 Fixed Trust Shares........... 18 
Greenway — rey 17 

Do ¥ 3 SES 52 53 

8 Guardian Javestors Corp. —_ 20 22’ 

8 Imperial Royalties pf........ 1.13 1.17 

8 Incorporated Investors........ 65 67 

8 Int’l Secs. Corp. A com....... 58 61 

Sy Ss Cab ene esshS0p5060 2 34 40 

a | ot A ee 88 91 
0 6% Me! Be les:s chcasrnrensce tte 90 

fk OS Oe 93 99 

Invest. Co. of Am. tom....... 39 41 

DO 7% Pf... 2222 .eeeecseceeees 101% 104% 
Sa 3 eee 156 =: 161 
8 Investors Royalty com....... 1.16 1.20 


8 Pacific Investing Co. com.... 30 
8 Second Int. Secs. Corp. com.. 46 49 
5 5-005 548 06s 604404008 ip 42 43 
Shawmut Agsn.............0.- 52 53 
8 Standard Invest. op. com... 35 38 
_ Sec. Corp....... . 31 32% 
U. S = PRR 44 45% 
D BD cocvsecccesessscccseves 12 oe 
BO Me Bes iicncueee.c ata scons 23 
MD Ge SEE np cansses.cotsvaed<as 


2) 4 
8 U. S. & British Int’] units.... 72 74 
JOINT STOCK LAND BANKS— 


STOCKS 
Gatoage Manet dddeaadwedbenneee 32 
sb ciddibnctdnasenses%60e06 120 126 
amen Seocvedeeed iene nedaete 65 72 
OS eae 8 15 
PE SINR 5 i'0.0 0400b000c0ss, 30 80 
POD (or 600.5 650.56 06608000000 50 6 
 Ainadinsd buh oten6eoreens 91 100 
oo eee 130 4 =6145 
OP rere 102 110 
Southecs Minnesota........... RY 16 
Virginie ORE OOF iccssccsccss See 
TRUST COMPANIES—STOCKS 
Am. Ramone? 2 srying aiiaaS bia 415 422 
Bank of N DUE. < e000 680 710 
oe, re aa 912 922 
Comtral Wie 2... ccccccsecs 1,620 1,660 
RD ie od Wates'e vase onto 050% 418 428 
PE aaa 447 454 
|S Oe SS eee 800 825 
RE EN er 410 
D SE Ss srenenswesbccnecevs 617 622 
I tak sb am aaniice see keaus 275 285 
EMOTE Te BO Gosceesccccsies 325 340 
OO 222 227 
ek: aaa 290 330 
EE SEED 5.606060.ceaceccsinca 275 386. 295 
BE EE i acheeessviesecaseoes 730 750 
AOD. MND. n.bicscccascccdse 195 205 
TUES GURSRRESS. 2.0.00 cc escccuce 790 810 
REALTY, SURETY AND MORTGAGE 
COMPANIES 
Amer. usty Re reece re 275 389295 
Bond & Mige. G.........0.ese 430 460 
rs. Mt nS aoa = bn 
awyers Mortgage .......... 
Mo rage not iecckeecessteued 170 190 
National. Title Mikincna astadean 200 225 
PUBLIC UTILITIES—STOCKS 
Am. Comwith. Pr. 6% pf...... 100 


Am. Natural Gag, C, 7% pf. ...101% 104% 
——— VF & Lt. he % pt. — 108 


Do aoe Laat trey 98 
Do By By ay Ser ee :102°° 104 
Do ER eer 100 =102 
Atl. cit y ee pf. bg 8 Lean ipaliecddll 108 110 
Auguste-’- R. R. Elec..... 25 30 
Do 6 mo SE eee 5 82 
monn ydro-Elec. pf....... 115 120 


Birmingham Wat. W. 7%.....103 107 
Broad River Power 7% pf....1024% 105 


Carolina P. & L. 7% pf.. +110 111 
Cent. Ark. Ry. & L. pf. (7). 108 
Central Maine Pow. 7% pf.. “Ho 111 
Do % © eereecccsccees devsee 97 99 
Cent. ie Lt. pf. (7)..... -108 108 
Cent. Pub Ser. Corp. 7% pf.... 99 102 
6 Cities Service com............ 667 
6 rear : 100% 
© PGE Bish scccovcaicccccveens 9% 
6 Do pf a. et oO ee 95 
—_— eee 33% 
Cleve. Elec. ii. Bs cs sendexa 425 440 
ff  & Jee 109 =111 
Col. Elec. Me Power 7% pf.. 110 = 113 
Col. Ry. P. & Lt. pf. (6%4).103 106 
MODE. Cina ks ndiscccsance xis 104 = 107 
Conn. L. T. & Power ™ pf. a 119% 
it eee eee 118 = 123 


Cons. Trection area 58 
Consol. Pow. & Lt. — (7)....105 110 
Consumers Pow. 6% pf....-.-.-- ..103% 104% 


Dallas Pow. & Light 7%....... 110 =: 1112 
Dayton Power & Lt. 6% pf....107% 109 
Derby Gas & Elec.°7% pf...... 100 103 
Duluth Gas & Elec. pf....... 96 97 
East. Dallas Elec. % pf......107 109 
Elec. Pub. Ser. 7% pf......... 024, 
lec. Investors pf. (6)........ 101% 102 
Elec. Pub Serv 7% pf......... 96% 99% 
Elec. Pub. Util. 7% pf......... 94% 97% 
Fort Worth Pow. & Lt. 7% pf.114 115% 
Galveston-Houston Elec...... 33 36 
SRG EE BF a weno bes cass +005 80 86 
Gas & Elec., Bergen (5)....... 97 oe 
Gen. Gas & Elec. ctfs........ 18% 19 
Georgia Ry. & Pow. (4)......113% 115 
Hudson County Gas (8)...... 149 es 
Idaho Pow. & Lt. 7% pf....... 109 = 111 
Illinois Pow. & Lt. 7% pf..... 106% 106% 
Interstate Power 7% pf....... 99 ° 102 
Indiana Pr. & Lt. pf......... 101 103 


PUBLIC UTILITIES—STOCKS—Cont’d 


Kansas Gas & a 7% pf. 


leak iver Pwr. 6% - 108 — 
Pub. gerxtce pf.. 9: 


. 9 
nee & Suf’k Light Aes pf. 107 
. Pub. Service pfd. 9 


Newark Consolidated G 
New Jersey Pw. 
ney Orleans Pub. Ser. 7% pf. 105 


De’ Pp 
Northern N. Y. Util. 7% 
Ohio Public Service pf. ( 
Ohio River Edison pf. %: 
Oklahoma Gas & Elec. 
Penn. Power & Light pf. “@). 
Roch. Gas & Elec. 7% pf. B 


Sioux City G. & E. 7% Pe 
pomnerast Un. a4, fA 


Staten pnens Eaigon 0% er. Pf... 





Tide Water Pow. 8% p 
& E. (N. J.) 5% pf 
Un. G. & E. (Conn.) pf. (6). 
Utah Pow. & Lt. oe “ 
Utica Gas & Elec. 
Utilities Pow. & Lt” ia : 
Virginia } 1b. Svc. pf. 7). 
Wash. Ry. Elec. com. 
Do pf. (5) 


Alabama Great So. ord... 
Do pf. 


Canada Southern ..... 
aie Burlington & 


Ga. Southern & Fla. com. . alec 
Oconee leased lines. 


Joliet  & ~ ° 


Mobile & Birmingham PE. 


Sy rhaggg 9 Cagtret 
Pi a 


Vicksburg, herovapant & 


2 PACE TSA SAKRAAEAEANeARAREAT Eee OaAae oo 


SUGAR—STOCKS 


Gonteal Aguirre Su ar. 


ederal Sugar Gerining Co. 
National Sugar Refinin 
New Niquero Sugar Ref. 
Savannah b. — 


aE ed m)ad a2 dando 


pt. 
Sugar Ketates “ol Oriente pf 


INDUSTRIAL AND MISCELLANEOUS 


Acolian | Ae rerr Pe ; 


Sidical 2 
ASR 


Am. Road Machines.... 
Am, Bares Book “(4). ahaa 39 


rer 


.— 
COWOCwor a 


Barnhart Bros. ist pf. 
2d pf. (@0c).... 
Bohn =F a we is 


Buckeye Copper 
aoe Clark, tes. 





ario 
Giinehfield a Coal Corp. (Ks ) 
Claude Neon Lights. 
Columbia Phonograph net 


Dayton Rubber units. 
Dictograph Prod. R 


Doehler Die Cast. pr. (3.50). 
Douglas Shoe pf... 








INDUSTRIAL AND MISCELLANEOIS 










—STOCKS—Continued 
Key. Bid. Offer. 
EMGVOP BIQOWEE Eis oc:scescavn cs 80 90 
OS a ee ee 70 85 
Eisemann Magneto cninpchelees kee 15 20 
Ee Se err ee 85 89 
8 Folmer Graflex ae units.. 60 70 
2. ES Se PRR eters 28 31 
Gen. Bronze 7% pf............ 130 «6140 
Gen. Firepfg. pf.......... ooesnee os 
Gorham Mfg. (7) ........+.-- 117.123 
a Se | * 8 ee 74% Tie 
Hale & Kilburn pf. ..........: 12 16 
saere. Powder (6)......:ccsecees 225 240 
SS. Serr eee 120 123 
Her’ g-Hall- M. Safe Co. (8a)..275 300 
Hutto Eng. = ae - 5 7% 
OR @ ok Pees 35 «45 
ae, “ake eptance (2). 41 43 
0 ¥ ‘archebeesabesnee . 4 98 
Ind. ates ids aedendess sone 44 47 
aS 5 ae ere 85 90 
International Textbook ...... .. 
Jessup & M. Paper............ 5 10 
= aR. RR eee 23 28 
Keyes Fib. A, com............ 44 * 
Lanston Mono. (6)...........+- 1l4 115 
Cee, We Ges GOP. cavexassean 105 =: 109 
Fw Be! ree. 15 
US Ara retry in 
8 Macfadden Publications . &% 5 
Mag. Rep. Razor.. Pe 22 
iL} eer vy 46 
Man. Rub. (2.50) . 4 43 
Merck & Co. pf. . . 67 70 
Mich L’stone & Ch.. . 35 
8 Miller Train Control -- % 2 
Municipal S. 8% pf............ 32 37 
Nat. Baking pf. (7)...scccccece 70 7344 
Nat me Co. We <- 2heqn ae 
os ££ eee soaavee see aaa 
BOGE. MIQUIPMONe....cccccvsesee os 3 
Nat. Gypsum A com.......... 40 45 
Nat Guard @& Fin............. 15 20 
Nat. Licorice (Ga) ....ccc.0 80 85 
Be DORE DE GORio onc vp dexvcicds 130s 136 
ee WORE BC OO). oc ccckebes 65 75 
Pettibone M. pf (7)........... 100 es 
Phelps-Dodge (6) ............. 132 138 
oS Se eee 13% 16 
Pick tA.) & Co 7% pf. w. w... 98 101 
Royal ny powriter | SP * 100 oe 
OXY AER ARE 
Do A | RR ee ieee SA oe a’ ss 
Do units vied Ve vin baa 32%, 
Technicolor, Inc. ............. 30 7 
i.) 9 See Ae eee 25 32 
Trent Process s Corp.. tere Ria 44 
Truscon Steel (1.50) ......... 37 41 
16 Western Oil nS ee 20 
10 Do pf neat ue 02 25 
Westland Oil .. eoveseonene 25 28 
Zieley Processes ............. 40 45 


SPRINGFIELD, MASS. 
Industrial and Miscellaneous—Stocks 





15 Amer. Founders Tr. com..... 95 102 
15 Consolidated Dry Goods pr. . 90 
ee Re Fe my hare ‘127 
15 New England Fire Ins. on | 53 
15 Package Machinery com..... 115 se 
15 Springfield Fire & Mar. Ins..195 205 
15 Springfield Gas 66 70 
15 Springfield Rys. 80 
15 Western Mass 61 63 
15 Worcester Cons. St. ‘Ry. ist pf 20 25 
CHAIN STORES—STOCKS 
Berland Stores units ......... 110)—s «115 
Bird Groc. pf. with war...... 105 109 
H. C. Bohack (10), new...... 60 70 
BM: OE. Gabon sc ccntnesd cdpeadnde 107. = 1110 
i Ss eee 10 - 15 
SMO WE Ol ods sccsdvedticsree 58 
Cons. Metall pf. (B)..6 vccscccs 108 112 
Federal Bak. Shop........... 8 11 
ee Se Mec ascesee dues 98 101 
Felt.-Cur Ch. re 75 85 
-. A. & > Oe: ere 380 
OS eer eee. 1l 11 
Kaufmann D.°S. pf. ye _ 
eS SF ae eeae 210 
Ae weber OE; Ciicconeadaacon 106 - 
Kobacher pf. ....... er. 103 
Leonard, Fitz & M............ 28 34 
oy: ft are oeer. os 
Lord & Taye (16a). «0. cccode 320 350 
20. 380 OE Gb nb cccie enseangee 100 oe 
iS § le Oreo 1 es 
Met. Chain Stores new pf.(7). a 113 
are 26 
er f yy Oe ee. FE 34 
0 Siees une 10814 
Murphy (G. C.).. ine Ouse 69 74 
 f & ae Saas ae = 
Natl. Shirt Shops + ae 25 
Rogers Peet (10).............. 142 149 
Schiff Co yee 31 
Do pf. (7) oe .12T% = 
A re oe 45 
Spalding (A. G.) (5)........-. 150 190 
TELEPHONE AND TELEGRAPH— 
STOCKS 
Am. Dist. Tel. N. J. (4). . 107 112 
OE TB Ree er ee 110 115 
Bell Tel. of Canada (8)...... 163 = 166 
Bell Tel. of Pa. (6.50)......... 114% 116% 
Chemung Tel pf eee ATS 1 106 
Cinn. S. Bell (4%)............ 102 . 105 
Conn.-Un. Tel., N. Y. (1.28).. 21 25 
Conn.-Un. Tel., Me. (6)...... 68 ay 
Cuban Tel. (8) ........... .. 128 ; 
Te re tee 109 114 
E. & Bay St. Tel. (4)......... 68% =. 
Phkive TO. (8008 3; seca 42 46 
Gold & Stk Tel. (6) <0 5 0-o ¥ 
Int. Ocean Tel. (6)............110 115 
Lincoln T. et RSS - 
Mtn. Sts. T. &-T. (8).. 151 155 
New Eng. T. & T. (8)... 142 144 
N. Y. Mutual Tel. (1.50)...... 23 27 
N. W. Bell Tel. (1.50)........ 106% 
Ohio Bell Tel. pf. (7)..........108 112 
Pac. & Atl. Tel. U. S. (1).... 17 18% 
Peninsula Tel. (7) . 125 130 
Do pf. A (7) 690 deboisee ME 104 107 
aa ae 107_— «110 
So. Beil Tel. pf. (0)... 0 is<sss0kee 119 
So. New Eng. Tel. (8)........ 165 175 


Wis. Tel. pf.,. A (7)......0+0+ 111% 
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Quarterly Index of Security Offerings 


April 1, 1928 to June 30, 1928 


FOREIGN BONDS 


a E. g. (Allgemeine Elektricitats Gesell- 
Germany, $20,200. 000 20-yr 6% sf 


doe, due’ ba Yay 2 22. a rhe National % City 


ager 300 Boe us Rash, a of 


olombia a $5.00 
O 15, due we ARF 15, sO 1948 price 8 93%, 
vie ea od offered WA 

ee & Co., Inc.; the Praquitable Trust Co., 


Akershus, Separate % Pik ted of ', $8. .* 
1903 pric o one, Fia's.17 5. em oft ed May 3. 3. 
rice ° c. a 
Browh Ay bo. New York Trust Co. ; 
Fmt Stuart & Co., Inc., N. Y 
—. sae nent of, Republic of Co- 


ext sec s f g 7s, third 
Series” Pond due Oct., 1957, price > 
Guaranty 


; International Acceptance Bank, Inc., 


Au stralia, Commonwealth of, $50,000,000 
§ “aternal cob field oe a red 
f is, Pas price e ofte 


May 8. the National 
Sity ‘eo ; First. National Bank; Guaranty 
Co. » Bankers Trust Co.; Harris, 


inson & Co.; 


eevee 7 Co.; Lee, H 
er, Peabody & 


Brown gree. 4 Co. ; Ki 





Co., 

Berlin, ity of Germeong, $15,000,000 = r 
ext s tg 8s I & due June 15, 
rice yield a3se offered t Ry 


rown bedibers & Co.; The New York 
Trust Compeny The First National Corp. 
of: Boston; Henry Schroder Banking 
Corp., N. x 
Brandenburg Electric Power Co. $5,000,000 
lst 25-yr s f g 6s, M & N. due May 1, 1953, 
price Rails yie eld 6.50%, offered June 4. E. 
lins & Sons; the Equitable Trust 


Brown Goat pe oe Corp. “Zukunft” 
Sa * foss, srioe 53%, “wield 705% 
ue ce 
srrear' May 17. tee, Higginson & Co., 


N. 
Call, ‘aunt el of, Republic of Colombia 
oo additional 20-yF 7 7% secs f g, M 
offered "May 


e May 147 28. 
Field, Glgre & Cor’ aker, Kellogg ri Co., 


ane. 'N 
ity of Copenhagen (Denmark) $12,000,000 
r gold 4s, & N, due Mott 25 ae, pane 
“ yield = ies offered A uh 


0. § International f--&. _—" 

9 Too m 2 
Cit Savings Bank Ge P Re a yr 
Series 7A" Pa of 1908 F & *aue treb, 13, 


1963 rice 99% yl teld F soo ‘offered April 
oe z & Sons; Colvin & &o.. 


2 Agricultural Loan of German 
Provincial an _ Ee Banks 

Fume 1, 1968; price ot ries “A,” J & D, due 
June 1, 1958 ’ Bat 2 yield 6.70%, offered 
June <n & Co.; Harris, 


.. N. 

“Colembia, # 2.0 "000 ext Bigs 

om ext sec s g , 

my Nov. 1, 1959, price 93%, yield 

ide. rterered June 7. J. & W. Se stigmas 

& Co.; E. H. Rollins & Sons; Goauens & 
Co.: Graham, Fareone & & SS tod 





ment of, Republic of 


Denmark, Kin =, of 
loan g 4%s, 1b, ah due “yr evr, ox 
rice 95, ied” oi ve of a 


uaranty Co. ¥.; Dillon, Fie & 
Co. ; Tervenations| ‘Acceptance Bank, Inc. ; 
Wood, Gundy mt oo National Park 


tonal Corp. of Boston; First T 
ings Bank; Illinois ‘Merchants Trust Co.; 
Continental National Co., Chicago; Union 
Trust o, and Otis Co., Cleveland. 
D tenbank-Kreditanstalt, Land- 
wistorkaftitohe Zentralbank (German Cen- 
tral Bank oe jazouRure) $30,000,000 farm 





loan sec oe § 2 Series A of 1928, due 
April 15 ois, rice 95%, yield 6.62%, of- 
fered May 2 e Ss y City Co. ; Har- 


ris, Forbes & ber: Lee, Higginson Co. ; 
Brown Brothers & We A 
East Prussian Power Co. $3,500,000 Ist s.f 5 


6s, J & D, due June 1, S53" price 91, yiel 
21. H 7 


Co. ; International Acceptance Bank, N 
Electric Power Corp. (Elektrowerke ution: 
haft, German “Tong 7X & ,000,000 ist s f f 
, Series due 1953, 


1 rice 99%, yield Ae = red AL il 
{ ce offer: pr 
? 12. Harris, Forbes & ee Pe xe nson 
& Co.; Brown Brothers rs Co., 
eX Mort & 2 ae Corp 
2. 000 ist lentes f 7s, Series “C’ 
& S, due S price 96, yield 
7.30%, offered June 22. Lee, Higginson & 


ae vi, 2 Henry Schroder Banking Corp., 


$6.250,000 a5-yr sf 5 Os, a it 

' rT s 

ternal Loan of ons” af “due May 1 

a ce riee 9 yield 6.50% ‘offered Ma 
Rollins & Sons; Redmond 


Fronch Re public. Government of, 75-yr 5% 
internal isan of 1928, & N, due May 10, 
910 francs _ aoa 1000 fes nd: 

eld al ne May 7. A. Iselin & 

¥ prey . & Co.; Bankers Trust 





& D, 

oe, yield 6.50%, offered M 

& Co.; Lee, Higgingon & Co.; 
iineunes Co. of N.Y H. Rollins & 
Sons; The Equitable Trust Co. of N. Y. 

(Gesellschaft fur Electrische Un- 
gee ge bine > f of 6% one 
with stock rchase w J & 
ue June, 1983 price 100. “yield om offered 
June Harris, Ferbes & Co. Y. 


‘ Adelaide Sheppard Co.. 
(closed 


FOREIGN BONDS 


Hamburg Elevated, yr ee £ ly 


Rys. Co. $8,000,000 et Aad , due 
June 1, 1938, dh ota Jean. of- 
fered June 5. rown Brot ers & SS: 2. 


ternational Acceptance Bank, Inc., N. 
Illinois Merchants Trust Co., fi 
Hawaii, Soereter of Le 575,000 me 


Im & 5, due 
1985-1957 yiek id 3.95%, offered May 1 Har 
ris, Forbes & Co., N. Y.; Hayden, * iter 


y and County, of $1,000,000 
— impvt £ 5s, J & 5, due June 15, 
933 ield 4.20%, offered June 25. 
Forbes & Co., N. Y.; 
& Co., Cleveland. 
uhenemeiien Land Mort, gone Institute $3,000,- 


Hayden, 


000 % 3s f land me es g bonds, Series 
“B”’ dollar bends. J due my» & 1961, 
rice -_ door _ offered pril 17. 
uaranty ; W. A. Harriman 
& Co., Inc — 
Koholyé hy ,000,000 ist (closed) s f 


M 31 and § 30, due March 31, 1943, 

ee ce om yield 6.75%, offered June 4. A. 
Becker & Co., N. ¥. 

Leipzig Trade Fair Cor - $2,000,000 Ist 25- 

yr gtdsfgis,M& 


a nen Foreign Trade 
Securities Co., ‘Ltd., N. ¥.; Second Ward 
Securities Co., Milwaukee. 
Mortgage Bank of “or (Caja on bry: 

Hipotecano), Chile, $20,000. 
of 1928, A & O, due April 30, “196i, ie 
OX. yield 6.30%, offered Ma 

b & Co.; Guaranty Co. o N. the 


National City Co 
Nassau Land Bank’ (Wiesbaden, Germany) 


$2,908, 000 aot coll s f % notes, M & y 
ue March 1, 1938, Bais yield 6.85%, 
offered March 30. alsey, Stuart & Co., 

Inc.; Colvin & Co., ¢ A 
Panama, Republic of, ‘$12,000,000 35-yr_ ext 
sf , Series “A,"’ M & N 15, due May 
5, 1 price , yield 5.20%, offered June 
’ The National City Co. ; Kissel, Kinni- 
out & Co., N. Y.; Illinois Merchants Trust 

Continental National Co., Chicago. 

saab 7 (U. of Brazil), $4,860,000 external 
8 a: consolidated 7s, due March 15, > 
. yield 7.15%, offered April 26. 
Bhase Securities Corp.; Blair & Co., Inc., 


Philippine Government $750,000 Lloilo Port 
Wor 4%s, A & O, due April 1, 1958, 
Eigeinso 1 % ra 4%, offered May 11. Lee, 
& Co. ; d Colony Corp. ; Barr 
Bee 'e ‘Co., Inc. ; Graham, rsons & Co., 
N. Y.; the Herrick Co., Cleveland: Fletch- 
er American Co., Indiana ~~ 
Pytoree. Government $750,000 Cebu Port 
Wor M & S, due March 1, 1958, 
EK rice 108%, qiela “ asrered. aay 11. Chase 
ecurities Core; Blair & C Inc.; Hall- 
arten & Co ornblower re Weeks, N. Y. 
Piedmont Hydro-Electric Co. $4,000,000 1-yr 
5%% Ist g notes (Cambiali), J & D 15, due 
June 15, 1929, price yield 5.75%, of- 
fered June 13. N'Y. "Co., Inc.; Chase 


Securities Co 
Pomerania Electric Co. (Uehestandzontrale 
due May f 


Pommern, G., gormany) $3,500 

Ke Series 2s 1953, M N, 
iran prtee 92%, yield Corn, offered May 3. 
, Forbes & Co., A 

peal Bank of Westphalia $3,000,000 
5-yr 6% g notes, M & S, due March 1, 1933, 
price %, yield 6.50%, offered April 2. 
International “Acceptance Bank, Inc. ; Har- 
ris, Forbes & Co., 

Rio de Janeiro, City + "$1, ure, 608 5-yr ext 
sec 6s, A & O, due Ap ril 1 1933, price 
99, offered April 5. White, Weld & Co.; 
Brown Bros. Co.; International Accep- 
tance Bank, Inc.; Stone Webster & 
Blodget, Inc.; Grace National Bank of 
New York; Illinois Merchants Trust Co., 
Chicago. 

Roman Catholic Church Welfare Institu- 
tions in Germany 3.50.00 additional 20- 
yr sec sf g 7s, J & D, due June 1, 1946, 
rice 99, g, yield 7. 7.10%, offered April 5. Howe, 

now & .; Stroud & Co., Inc., N. 

Ruhr Chemical Corp. ofPubrehemie aletion- 

gesellschaft) y 6% f g, Series 
“A.” A & O, due Apert ril 1, 1948, price 92%. 
yield e700, offered May 3. Dillon, zread 
& Co.: International Acceptance 

sae; J. Henry Schroder Banking Corp.. 


N. 

Silesia, Province of (Republic of Poland), 
$11,200,000 30-yr s f ext g 7s, J & D, due 
June 1, 1958, price 89%, yie ld Pear, of- 
fered June 5. stone & Webster and Blodget 
Inc., N. Y.; the First National Corp. of 

on. 

Society a jam of wee (Belen College) 

,400,000 ist os. e Feb. 1, 1934, pric 
100%, offered M et Estate Mort- 
gage Trust Co.. “St. 

Tokyo Electric Light — en " Ltd., $70,000,000 
lst g 6% Dollar pertes, due 1953, J & D, 
due June 15, 1953, price 90%, yield ¢ 6.80%, 
offered June 7. Guaranty Co: of x3 
Dillon, Read & Co.; Lee, Higginson % Co., 
and large syndicate. 

Unterelbe Power & ae 6 Co. $5,000,000 25- 

f eries ‘‘A,”’ A & O, due April 


23. 7 
national Acceptance Bank, N.Y 
Ungee Austria, Province of, ae ,000 ext 
oe OE notes, J & J, due July 1, 1930, 
98%, yield Sr, qpreres “april 13. 
Biyth, Witter & Co., N. 


coma gone er pe 


Alnigtom, Ltd., * fof 5% debs, 
J& é July 1, ett orren 100, yield 5%, 
offered June 6. ‘The Union Trust Co. 

Pittsburgh; Mellon km Bank, Pitwe- 

burgh; uaranty Co. of N. Lee, Hig- 
nson & Co.; Bankers bir Co.. N.Y. 

$800,000 1st 
) 20-y f 7s, du > oth 15, 1948, 

price 100, yield 1%, offered April 16. A. N. 
orthington & Co., Toronto; John W. 

Gordon, St. Catherines. 


CANADIAN BONDS 


Burns & Co. nae, $7,000,000 1st s f 20-yr 
Series “arr J &'D, due June 1, 1948, 
= ce 99.50. offered May 18. 

ecurities Corp.. Ltd., Montreal. 

Calgary; Apbtote Canada, Cit $2,356, - 
000 4145, due 1945-1958. yield 778 to 4:85%, 
1 May 19. Bank of Montreal, Mont- 
real. 


Canada Gypsum & Aapestine, Lid. 
000 20-yr conv 6% s f g debs, M&S .- 
March 1, 1948, price offered * & 9. 
Royal Securities Corp.., N.Y 
Canada Northern Power Siete Ltd., $15,- 
000, reer ay — S*; M & N, 
ce 98%, yield 5.10%, of- 
Preller Converse & Co., 


due May, 1953, 
fered April 23. 
N. Y. 


Canada Power & Paper Corp. $6.000,000 30- 
yr 544% coll tr s f debs (Laurentide Series), 

& due Jan. 1, 1958 yield 5.55%, of- 
we March 29. Wood, Gundy & Co., Inc., 


Consolidated Collieries, Ltd., 

lst 7s, with bonus of 1 share com- 
mon with each $100 par value of bonds, 
due Feb. 1, 1943, prise 100, yield 7%, of- 
fered April’ 28. Lougheed & Taylor, Ltd., 
Calgary. 


Drumheller 


tay Fiavere Canadian Corp. 
000 20-yr 64% debs, A & O, olan 
1948, price’ 100, yield 6.50%, offered April 


3 Royal Securities Corp., N 


Famous Players Canadian Ooreeraeies 
Ltd., A, 1st *7%2 Series 
“Be April 1, 1948, price 100, 


& 

ield 6%, offered. April 12. Royal Securi- 
ies Corp. 

General - whe hd Ltd., of Canada $5,400,- 
000 20-yr 6% g debs, Series “A,” WW, J & 
D, due. June , 1948) price 99, with 5 shares 
Class “A” as bonus with $1,000 deb, of- 
fered June 8. Field, Glore & Co.; Blyth, 
Witter & Co.; Lehman Brothers, N. 


Hamilton Cothen Co., Ltd. —r lg % 


20-yr ist s f §, due 108. price 98. yield 
5.67%, offered April 10 Ames & Co 
Montreal. 


at. & Dauch Paper Co. of Canada, Ltd., 
$1,500 = ® f g 5%s, Series “A,” due 
~~ * 1948, “price 100, offered May 12. 

Ames & Co., Toronto; Mackenzie & 
Kingman, Montreal; Maynard H. Murch & 
Co.; Guardian Trust Co.; McDonald, Cal- 
lahan & Co., Cleveland. 

Bagee. Ppovineing Power Co. $700,000 ist 6s 
F e Feb. 1, 1943, price 100, yield 
6%, rt, April 25. Corporation de 
Placement d'Utilities Publiques, Ltd., 
Montreal. 

London Canadian Investment Corp. $6,000,- 
agg a! 4%4% g debs, Series ‘‘A,’’ due June 
1, 1948, price 100, 9s 4.50%, offered May 
9. Wo Gund tay Co., Montreal. 


Mercury Mulls, i. $1,500,000 lst s f 5ys, 
Series ‘‘A,”’ May 3 1953, 3.4 99, of- 
fered May 7 “W Gund Ltd., 
Toronto. 

Montreal ery Ltd., $4,000,000 Ist 
(closed) 20-yr s f g 5s, due July 1, 1948, 
peeee 97, offered May 31. Hanson Brothers 

ontreal. 


Nova Scotia Light & Power Co. $5,908.090 
30- z* ie eta et Series “A.”’ J & D 
due June 1 1958, price 9944, yield 5%, of- 
fore? April 27 oyal Securities Corp., 


Ontario, Province of, Canada, $30,000 
4s, & N, due ‘May 15, 19291908 yield 
45% to 4.30%, offered May 10. First Na- 
tional Bank, N. Y.3 Bank of Montreal; 
Bankers Trust Co. ; Lee, Higginson & Co. ; 
Kissel, Kinnicutt & Co.; Redmond & Co.: 
Clark, Dodge & Co.; Sclomon Brothers & 
Hutzler; m. R. Compton & Co., N. Y.; 
Bank of Nova Scotia; Dominion Bank; 
Toronto, and Northern Trust Co., Chicago. 
Ontario Building Ltd., $800,000 ist (closed) 
14s, due March 1, 1943, price 100, yield 
6.50%, offered May 28. McLeod, Young, 
Weir & Co., Ltd., Toronto. 
@nedes._ Se Saguenay & Chibougamau Ry. 
$5,000,000 ist 15-yr 6s, due April 1, 1943, 


ise 100, yield 6%, offered May 14. Bray, 
Baron & Dube, Limitee; Jos. Morency, 
Limitee; La Corporation de Bret, de 
Quebec; E. mme & Cie, Lte.; 

Co rations des Obligations Muni- 
cipales, tee., Quebec; Chas. D. Beaubien 
& Cie., Inc te, Perusse, Ltee.; Hamil- 


The Shawinigan Water Power Co. $10,- 
00,000 additional ist & re: tr sf g 4%s, 
Series ‘‘B,’’ M & N, due May 1, 1968, p 
8%, yield 4.60%, offered April ‘17. blown 
xX Co.; Lee, Higginson & Co.; Alex. 
& Sons; {Jackson & Curtis; Minsch, 
Monell & Co., y # 
—_ (Howard) ‘Pa er a. Ltd., $7,000, 
, lk * s 1956, *J & D. du 
June 1, 19 h Brice o. field s.gte offered 
May 14. Gundy & Co., Inc., ; 
Western stock yp he Ltd., 
s f g 6s, Series “A.”’ M & N, due May 1, 
1948, price 100, yield 6%, offered May 4. 
James Richardson & Sons, Ltd., Winnipeg, 


York : Apartments, Ltd., $1,000,000 1st s f g 
7s, due Jan. 16, 1948, price 100, yield 1%, 
offered May, 1928. R. W. Savage & Co., 
Toronto. 


STATE & MUNICIPAL BONDS 
Aiken a $1,150, ate  pighway field 
F & due’ Seb ove 





ruary, 6-1945, 
oan Citered Apri guaranty” 
; Ames, Emerich & Co. Shampen, 
Nalawen & Co., 
4s and 4 


due ie ot, 1. 1 192i 196e, yield 3. 
to 4%, offered April 16. First National 
Bank; Chase Securities Corp.; Kountze 
Brothers; Barr Brothers & Co., Inc.; El- 
dredge & Co.; Redmond & Co.; Rogers, 
Caldwell & Co., Inc.; Phelps. Fenn & Co.; 

Marx & Co., Birmingham: Ward, Sterne & 


Co., Fi? 


Dominion . 


STATE & MUNICIPAL BONDS 


Albany, N. Y., bet? Aa ™ en 4s, A & 
O, due April 1, 19 teld 3.85% to 4%, 
. ay 21. Banci ~~ Corp.; Eld- 
gotge Co.; Redmond Co.; Kean, 
Taylor & Co.; Phelps, Fenn & Co., N. Y 
Amarillo, Texas, City of, $662,000 sewer 4 
J & D 10, due June 10, 1934-1967, yie aid 
4.25%, eee March 29. B. J. Van Ingen 
& Co. ; F. Schluter & Co., Inc. ; 
good eh Maye r, N. Y. 


Atlantic City, N. J., Cit of, $2,307,000 
4%s, J & D, due June 30-1966, yield 
4.20%, offered May 1 L° Allen & Co. ; 


Interstate Corp ‘ Toate & Co., Inc. ; 
seewene & Co: ‘Batchelder, Wack & Co.; 


Gibson, 7% & Co., Inc 
Batavia, N. Cit A. $390,000 Union Free 
School Dist. No. 5 Fh 44s, A & 
O, due nto 1, 1930-1 iad 3. c, of- 
fered 0. Roosevelt Son; Geo. B. 
Gibbons? & Co., 


Beaumont, Texan, City of, $1,500,000 4 


and 44s, %. due May 1, 1929-1 
rice s og reid os 3 Fact 4.10% to 
-25%, 0 oat ril e & Co.; 

The Detroit a Tee: 00, Muared aldwell & 

Co., Inc., N. 


Birmingham, ae + ee, of, $1,175,000 impvt 


& school g Ais, J 2 and F'& A, ue 
July 2, 1929-38-46-52, yield 4.25%, offered 
June 14. First National Co. of Detroit 


Inc. Stone & Woager and Blodget, Inc.; 
Pulleyn & Co., N. Y. 

Mpminghom. hg City $350,000 44% 
ri due May 8 1929. 1938, yield 3.90% to 

offered pril 20. Bancitaly vec 

Bridgeport, Conn., City of, $450,000 cou 
foa. 6, due May 1, 19: -1958, price 100.1 
ow tbfons 3.85%, offered April 17. Ses 
a; oe & Co., Inc.; Dewey, Bacon & 
4, 

nT Mi Y., City of, $8, 
“ s, J & J, due July 


550,000 4s and 
1, 1929-1948, yield 4%, 
ftered June 21. ase Securities Corp. 
Hallgarten & Co.; Bancitaly Corp id 
Colony Corp.; A. 'B. Leach & Co., Inc : 
Salomon Bros. & Hutzler; A. G. Becker & 
Co.; H. L. Allen & Co.;: B. J. Van Ingen 
& Co.; ; Stephens & Co.; Batchelder. Wack 
& Co.; Gibson, Leefe & Co., N. Y 

ae wy "County, Tenn., hag he ees 5s, F 
& A, due Feb. 1, 1988, yield 4.30% to opt 
date and 5% thereafter, offered May 238. 
Rogers Caldwell 7 Co., Inc. 

Central Pty Pe , $379,000 4s, due 1929- 
1968, yield 3.90% t bos a iy tfered April 6. 
Harris, Forbes & Co., 

Chicago, Illinois incon, ark $2,000 000 4s, 

N, ue 5 194 price 100, 
ield 4%, » ay a ao ideedee & Co.; 
aylor, Ewart & Co., N. Y. 

Chicago oe District $11,000,000 4%s, 

due April 1, 1929-1948, and Dec. 1, 1928- 

1947, yield 3.80% to 4%, offered April 2. 

Illinois Merchants’ Trust Co.: Continental 

National Co.; Northern Trust Co.: First 

Trust & Savings Bank; Ames, Emerich & 


Co., Inc.; Foreman Trust & Savin —_ 
Chicago: G Quarenty Co. of N Wm 
Comp on Co.; Harris, Forbes P Co. ; Field 
Glore & Co. "Inc.: The Detroit Co., Inc.; 
Kissel, Kinnicutt & Co.; First National 
Co. of Detroit, Inc., N. 

Chicago Sanitary District 11,000,000 4%s, 


due May 1, 1929-1948, yield 4%, offered 
May Illincis Merchants Trust Co.; 
| - Trust Co.; Continental National 
Co.; First Trust & Savings Bank; Ames, 
Emerich & Co., Inc.; Foreman Trust & 


Savings Bank, Chicago; Guaranty Co. of 
Y.; Harris, Forbes Co. ; m. R 
Compton Co.; Field, Glore & Co.; the De- 


prot. Co., Inc.; Kissel, Kinnicutt & Co 

Cincinnati, oele. | 30,000 School District 4s, 
due 1929-1958, offered May 11. Assel, Goetz 
& Moerlein, Cincinnati. 

= of Chica 0, a a 11,655,000 i 4s, 
du 1 1934, 1935, 1946, 
1947, yield 3 6% 5 3.95% offered April 27. 
First’ Trust & Savings Bank; Harris, 
Forbes & Co.; Illinois Merchants Trust 


Co. ; Continental National Co., Chicago; 
wm. Compton Co.; Lee, Higginson & 
Co. ; Field, Glore & Co., N. » Ess and the 
Northern Trust Co., Chicago 
Cleveland, Ohio, City of, $1, s, 
due May 1, 1929, to Nov.’ et yield 


4.05%, offered June 5. Old pF Corp, 
Coastal Highway g 4 of the Counties of 
Dillon, orence, liamsbu t Colleton, 
Beaufort, and Jas er, S. C., $1,500,000 
om © A, du eb. 1, 1931-1939, veld 
4.10% to ¢ 15%, offered April 9. Stranahan, 
Harris & Oatis, Inc.; El} Send & Co., N.Y 
as we Ohio, City’ of ie 44s, M % 
due March’ 1 1, 1930-19 yield 3.80% to 
Fase offered Aol 2. First National Co 


of Detroit, "= 

c » $2, 700,000 road and bridge 

impvt 4s, due June 1, 1930-1947, price 99 to 
, offered June 22. Mlinois Merchants 

Trust Co.; Continental National Co.: Har- 

Pl Forbes & Co.; First Trust & Savings 


Chen 0. 
Cranford, » Township of, $342,000 vari- 
ous improvement 4%s, due June 1, 1943- 
1957, vield 4.30%, offered June 7. Batchel- 
oo, Weck & Co., x. F 
5, Texas, City of, $3,575,000 44s, A & 
O, due April, 1929-68, yield 4. 1%, eS 
June 19. Eldredge & Co., N. 

Dallas Comey, ~— $2, 700, 000 a Dist 
No. 1 O 10, due ppeil 10, 1929- 
1958, yield’ 425% to 4.30%, offered June 5. 
Halsey, Stuart & Co., Inc. ; the National 
City Co. ; Bancitaly ‘Corp. ; Old wn el 
Corp. ; Taylor, Ewart & Co.. Inc.. 

Elisabeth, N. J., City of, $669,000 4 y * 

1, 1934, price 100, yield 4%, offered 
May 5. Phel ips, Fenn & Co.; Graham, 
cre & Co.;-B. J. Van Ingen & Co., 


Fairmont, $519,900 schoo! dist 4%s. 
J &4J, Thad 193071950, 7 4.25%, offered 
June 7. Prudden & Co. N. ; Seasongood 
& Mayer, Cincinnat: 


Season- . 
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Quarterly Index of Security Offerings—Continued 


STATE & MUNICIPAL BONDS 


Fort Lauderdale, ow City of, $510,000 6s, 
due 1928-1954, yield eng offered June 25. 
Spitzer, Rorick & Co., N. os 

Fort Worth, Texas, Cit 
due 1933-1968, yield 4. 
Harris, Forbes & Co. 

— ort, New York, Village @ of, $270, 

O, due April 1 ield 3. Pose 
offered May 26. L. F. Rothe ild & Co., 


fi. ,550,000 444s, 
“9 rot ered April 16. 


ouak Rope, Mich., eons A of, $1,005,000 4s, 
due Apr 29-1938, yield 3.70% to 3.80%, 
offered April 10 M.°F. Schlater & Co.. 
Inc. ; =e & Co.; 
Mayer, N. 

Greenburgh, - Y., Town of, $430,000 Union 
Free School Dist. No. 8 coup or reg | 
4.40%, A O, due April 1, 1939-1967, viel 
4.20%, offered June 25. oe & Son; 
Geo. B. Gibbons & Co., Inc., N. 

‘Hempstead (N. Y.) Union Free sae Dis- 
trict No. 20 $418,000 4s and 4%s, due 1929- 
us. ield 3.90% to 4%, offer March 30. 

. Gibbons & Co.; Roosevelt & Son, 


Seasongood & 


Hem stead, Town of ,000 School 
Dist No 1445, vas, due July 1, 1935-1954, 


yiel d 4.05%, offered Ma Y the Detroit 

oo ty R. M. Sch mb Got Gibson, 
& Co., I ~ % : A 

aan, 


N. r. Town of, onee.ee ore 
Free School Dist. No. 28. eore # S F& 
A, due Aug. 1, — 1968, yiel o, Of- 
fered June 5. Geo. B. Gibbons & Co., Inc., 


Henry Co. Sos Ohio, $299,750 5s, due 1928- —_ 
vield 3.90% to 4% aeeea a April 7. Detroi 
Trust Co., Detroit. 

Hidalgo County, Texas, $250,000 Road Dis- 
trict No. 6 road s, F & A, due Feb. 1, 
1930-1958, eld 4.90% to 5%, oftered April 2. 
Rogers, Caldwell & Co., Inc., N. Y. 

Houston, Texas, 32,080,000 4s, er and 4%s 


JI & Z: due July, 1, 1929-1953, yield 
4.15% ; s due Jan. 1935, to July 1, 1958, 
yield ie ; 4%s due ial 1, 1935-1958, yield 


4.20%, offered June 8. Wehman Brothers ; 
E. H. Rollins & Sons; Redmond & Co.; 

Kountze Brothers; Stone & Webster and 
Bloget, Inc., N. Y.; Guardian Detroit Co., 
Inc.; Detroit & Mississippi Valley Trust 
Co., St. Louis. 


Minot, State of, $7, a oe 4s, M & N, due 


May 1, 1945- 1968. price 100%, offered May 
17. Lehman Bros.; E. H. Rollins & Sons; 
Kounhtze Brothers; Roosevelt & Son; 


Kean, Taylor & Co.; oN Colony Corp. ; 
Stone & Webster and B sodget Inc. ; Geo. 
B. Gibbons & Co., owe, Snow & 
Co. Y - w Ek. "e Co., Inc. Pulleyn 
& Co.; Taylor, Ewart & Co., Inc. ; R. M. 
Schmiat & Co.; F. L. Putnam & Co., Inc., 


ee N Yao i N. J., oS of, $1,294,000 g 4%s, 
M & ue May 1, 29-1953" yield a of- 
fered May 8. a. Mather & Co., Inc. 
Hoffman & Co.; F. Schlater & Co., 
Inc. ; Seasongood & Mayer, Ms 2 

Kingston, N. Y., $250,000 4s, due 1934-1940, 
yield 3.80%, ieten May 1i. | & 
Son; Geo. B. Gibbons & ie ‘ ms 


Knoxville, Tenn., City o On 
A & O, due April 1, 1836-1880, "yield ei 
kers Trust Co.; Guar- 


offered Ma 
—— & Co.; Han- 


N 
Louisville, K os, of, $1,500 park 4s, 
mM & S, due ye "ea, oe i 103%, yield 
w 


3.84%, offered May Rogers, Ca ell & 
Co., Inc., N. Y. 
Louisville, Ky. Me City of, $5,500,000 bridge 


revenue one, & N, due May 1, 1948, price 
100, yield 4.50%, offered June 12. Harris, 
Forbes & Co.; Stranahan, Harris & Oatis, 


“Va. -» $500,000 J & J, due 
99-1959, ogg of 15 to Joe. 27, yield 
4.10%, offered June 12. M. F. Schlater & 
Co., Inc.; Stephens & Co.; Seasongood & 
Mayer; Batchelder, Wack & Co. S ? 
Mahonine Valley, Onis, Sanitary District 


Lynchburg. 


.475,000 water 4 due Nov. 1, 
1932-1951, ield 4.10%, offered May 19. The 
Herrick Co., Cleveland; Pe F Detroit Co., 


Inc. ; Eldredge & Co., N : Illinois Mer- 
chants Trust a tease 

Martinsburg, W. » $29. “000 school dist 5s, 

J & J. due 1930- y 988° yield 4.35% to 4.40%, 
pA EN June 7. Prudden & Co., N. Y.: 
ae ood & Mayer, Cincinnati. 

lan State of, $1,250,000 4% ctfs of 

. ebt, 3 &D 15, ue June 15, 1931-43, 

— 100, yield 4%, offered June 14. Alex. 
rown & Sons, Baltimore. 

Mesyeat. State of, $624,000 4%s, due Aug. 
15 1929-36, yield 4.05%, offered eves 15. 
Guaranty Co.; Bankers Trust Co., N. Y.; 
Robert Garrett & Sons, Baltimore. 

Memphis, Tenn. "4 City of, 44s and 
4%s, due June 1, 1929-1955, yield 4.20%, of- 
fered June 7. setgpoess & Co.; Hannahs, 
Ballin & Lee, N. 

Miami, Fla., City of , $1,200,000 ¢ & AMS. A& 
O, due April, 1931-38, price 100, yield 4.75%, 
offered June 18. B. Van Ingen & Co.; 
| Harris & Oatis, Inc., N. 

Town of, $450,000 Union Free 

School Dist. No. 1, 4%4s. a yield 4%, 

ewe Bacon & Co.; 


Milwaukee, Wis., City of, $4,275,000 g 4%s, 
1 & J, due July, 1 ty oh yield 4.10%, ot 
. The National City Co., 


Ocean OMy, N. J., $393,000 t 4%s, 
Aug. 15, 1930-68, ’yield tone Dffered Pa 
18. M. Grant 


i & Co. ¥ 4 
Milwaukee Ney tons fer 000 4%s. due 1939- 
.05% off red May 31. C. W. 


1948, yield 4 
McNear a oe. N. Y Federal Securities 
Co., Chic 
Mobile ag Ala., $1,500,000 road & bridge 
& D, due June 1, 1931-1958, yield 
4. . offered June 11. Bancitaly ‘Corp. ; 
Geo. B. Gibbons & Co., Inc.; A. B. Leach 
& Co., Inc. ; B. +. Van Ingen & Co.; M. F 
mschlater & om a PS on. aue 
ontgomer 0., $450,000 
19381966, ‘yield 3.90% ‘to 4%, offered Ma 
19. Hambleton & Co. and Baltimore Trust 
Co., Baltimore. 


STATE & MUNICIPAL BONDS 


oe Ala., i Soe, of, $1,000,000 5s. J & D, 
due June price 101.775 to 104.419, 
yieid 4.40% ‘ie 4.75%, offered June 26. Sea- 
songood & Mayer; Rogers, Caldwell & Co., 


Inc., N. Y.; Marx & Co.. Birmingham. 
Multnomah County, Ore re $1,000,000 
School District No. 1 4s a 


A&O ™ 
due April 15, 1931-1948, offered gt ye ; 
Halsey, Stuart & Co., hae Stone & Web- 


ster and ew, - 
Nassau Sy ye Id 4s, 
Ya80" MT Yield 3.95% 


M &N, 

offered A oa a ancitaly Corp. ; Curtis oe 

qanaer: J ewey, Bacon Co. ; ‘Pulleyn & 
0., . 

New. Brunswick, N. J., es5 of, $703, 
$453,000 genl impvt 4s, due Apel 2 2, 
1930-1954, price 00, yield 4%, offered April 
19; $250 dock 4 A & O 2, due April 


2 1980-1968, yield 4.05%, offered April 19. 
A. Leach & Co., Inc.; Barr Brothers 
& &. Inc.; Pulleyn & Co. 

Now Mexico, State of, $625,000 54s High- 

wey Debs, due April 1, 1930-1932, yield 
offered May 26. Sutherlin Barry & 
Go. ‘Inc. , New Orleans. 

New Orleans, La., ig of, $1,000,000 g 4%s, 
A & O, due April 1, 1942-1966, yield 4.125%, 
offered June 4 + . Byllesby & Co., Inc. ; 
R. M. Grant & Co., Inc., N. Y.; Liberty 
Central Trust Co., St. Louis., and Moore, 
Hyams & Co.. Inc., New Orleans. 


Nutley, N. Zn Town of, $1,075,000 444% notes 
due ‘March’ 14. 1929, ‘yield 3.875% oad 
March Old id Colony Corp.; H. L. Allen 
& Co., reeman & Co., Phila- 
delphia 


Orange Co., Fla., $625,000 eigtwey 5s, due 
July 1, 1946- 1951, yield 4.60%, offered ed 
20. First National Co. of Detroit; M. 
Schmidt, Inc., 


Orlando, Fla., rad of, $339,000 g 5s, 
due June 1, 1931- 1946, 7 ha} 1 b0%, pA A) 


June 4. Eldredge & Co., 

rise, a son of, casmneee 4 Mé& 
N, due May 1 , 1929-1958, yield 4%, et 

June 21. he Union Trust Co. of Pitts- 


burgh; Mellon National Bank, Pittsburgh. 
Portland, Ore., rage of, $1, 000,000 water 4s, 
J & J.’due july 1, 1939-1958, yield 4.20%, 
offered June Bankers rust Co.; 
Guaranty Co. of N. Ames, Emerich & 
Co., Inc.; Hannahs, Bain & Lee, N. al 
Portsmouth, ee, i es $1,180,000 im 
J due 1930- yield 4% to 4. 
ns 8. Stranahan, Harris & Oatis, 
Ln Otis & $e: Cleveland; Braun, Bos- 
worth & Co., Toledo. 
Richland, eB nm and Saluda Counties, 


wa 444% 
bond, Sede Jib due tn 18 foco"ou, 
” to 4. 2%, offered April 3¢ 

, Lt Co.; A. B. Leach & Co. aye 
the Detroit Co., Inc. ; Taylor, Ewart & Co., if 
ine. Howe, Snow & Co., Inc.; Curtis & 


Ria ieclcia, N. J., Borough of, $361,000 impvt 
5s. & N, due May 1, 11929- 1934, yield 
4. “some, offered June 25. R: M. Grant’ & Co, 

c 


inc., N. ¥. 
St. Louis Co., Mo., $500,000 44s, due 1933- 
pa me offered June 2. Whitaker & Co.; Lib- 
Central Trust Co., St. Louis 
se etersburg, Fila., City of, $548 8,000 ref 
5%s, J & D, due June 1931- 1953, yield 
4.90%, offered June 4. ‘widredge & Co., 


N. 
Schenectad County, N. Y., $300,000 cou 
gn ae bonds, A & O, due A ri f 
1930-194 peice 100.29- - 17, yield 


15%, 
ottered + ril 13. Geo. B. Gibbons & Co., 
nc. 

Schenectady N. Y., Cit by of, $596,000 4s 
& due March 1929-1948, yield 
by 3.85%, aul May 2. White. Weld & Co. 
scuttle Wash., City of, $2,425,000 g 4%s, 
& D, due June i, 1930-1958, ield 4% 40 
White eld & Co.; 


or he offered May 7. 
Old Corp Stone Webster & 
Bidagert orn’. ¥.8 "Gontinental National Co., 


Chicago; First’ National Co. of Detroit; 
oem . Y.; Metropolitan National Bank, 
ea 


e. 
Wash., —~ 2 of, $1,125,000 sewer 
uly "’ 1930- 1948, yield 


4.20%, offered June Bankers Trust 
Co. ; . the National City Co.; Kean, Taylor 
& Hannahs, Ballin & Lee, N 


Somerset, N. d., County, of, Bio. te 
J & due June 1928. —— yie me. 
ottened’ May 22. H. 4k & Co.; A. 
Leach & Co. Inc., N. ¥ 
Sportenbars County, .. $500,008, $400,- 
000 High wet Figg and $100,600 Tubercular 
due May 1, 1929-1948, 
pele 4.30%, <tlesel May 28. Lehman 
Brothers; Kountze Brothers, N. Y. 
Springfield, Ohio, City of, $326,364.96 street 
_—T , M & S, due March 1, 1930-1939, 
- d t 1 


" offered June 6. Stranahan, 
Harris & Oatis, Inc., N. Y. 

Sullivan Co., Tenn., $762,000 5s, due 1929- 
1948, yield 4.35%, offered June 2. Detrolt 
Trust Co., Detroit; Little, Wooten & Co., 
a enn 
racuse - x. » City of, $1,975,000 coup 


s and 4s, M & N, due May 1, 1929-1 
G4. 3. 50% ‘to 3. son, offered April 11. Geo. 
B. bbons & Co., Inc.; Roosevelt & Son; 
Stone & ~— ‘& Blodget, Inc.; Pulleyn 


Tommy Sieg et sn A AE 
e ue ay =" uly 
5,000 3%s, price 98%, d 3.85% 
to 4.1 and ,625,000 4s, Brice 

vield 3.96% to 3.98%, offered April (2 
dredge & Co. ; International Anceanee 
Bank, Inc.; First National Co. of Detroit, 


Inc. : 2 
Ticondero By Y., + $500,000 Union 
Free School Dist. Now 4%s, J & J, due 
July 1, 1929-1958, yield 4 2%, offfered June 
27. Halsey, Stuart & Co., Inc.. N. Y. 
Tonawanda, N. Y., Town of" $700,000 ~~ y- 
Free School District No. 1 coupon or reg 
44°; A & O, due April eT = 1908, eld 
4% to 4.10%, offered April 4 De Voe 
Co., ; Redmond & pring Trutter & 


Co., N. 
Toledo, Ohio, $270,000 school dist 4s. due 
929-1958, yield 4.10%, offered June 2. De- 
troit Trust Co., Detroit. 





STATE & MUNICIPAL BONDS 


Toledo, Ohio, City of, $732,000 44s, 1929- 
ee. "yield 4.05%, offered May 24. Guar- 

nty Co. of N. Y.; Bankers Trust Co.; 
The Tillotson & a Co., Cleveland. 


Valley Stream, N. Village cf, $250,000 
coup g 4s, due e Abril 2, 1929-1948, ‘yield 4%, 
Barr Bros. & Co., Inc., 


— May 
N. 


m nth Texas, $800,000 water 4%s, J & J, due 
July 1 1937- 1968, yield 4.35%, offered. supe 
25. alsey, Stuart & Co., Inc., N. 
Illinois ear jg Co. 

Watertown se By school 
4s, 1030-1053, yield 3.75% to ee offered 

7 * Edward Lowber Stokes &Co., 


Westchester County, New York, $15,511,000 
4s, J & D, due June 1, 1929-1978, yield 
907%, alate Ma & Chase Securities 

Y.; Bancitaly 

Srswold First State 


Corp, * Los ngeles ; 
Marine Trust Co. of 


Inc., Detroit; 


Buttalo, First National . of Detroit ; 
A. Leach & Co., Ene. / ae * G. 
dite & Co., Chic B. ¥ Van In 

& Co. N. ¥.; Clark, . "Williams & a: 
Rutter & Co. ; Otis & Co.; Batchelder, 
Wack & Co. W. McNear & Co.; A 


DeCamp & Co., Ine. ; Gibson, Leefe & Joo : 
Stephens & Co.; L. Putnam & Co., Inc. ; 
ae al Bacon Pa Co. ; H. L. Allen & Co. 


West Chicago Park Commissioners $3,000,000 
4s, 44s and Hea yield 4.10% to 4.20%, of- 
fered June 26. B. Leach & Co., Inc.; 
E. H. Rollins & a. A. G. Becker & Co.: 
Taylor, Ewart & Co. ; Elgredge & Co.; 
Hi Joiner & Co., Inc. .; Central 
Union Trust Co., Chica, 0; Union Trust 
Co., Chicago; John R. ompson Securi- 
ties Corp. of Chicago. 

West Orange, N. J., Town of, $577,000 
impvt 4%s and assessments 4lgs, ons Ma ay 
1, 1929- , yield 4.10%, offered May 4 
Rutter & Co.; N. Y.; Rufus Waples & Co., 
Philadelphia. 

West Palm Beach, Fla., OMy, of, $1,600,000 
6s, M & N, due Nov. A, 1930- 1952, yiel 
5.10%, softered April 10. R. M. Grant & Co., 


Inc., 
Yonkers, N. Y¥., City of, $1,475,000 g¢ 4%s, 
A due June Z, 1929-1 943, yield 3.95% 
offered ge — Estabrook & Co.; 

italy Corp 
Youngstown, Obie, City of, $951,832.53 street 
mest & O, due Oct. 1, 1929-1933, 
yield 4.10%, offered May 23. Lehman 
hers ; he ie Brothers, N. Y. 


Banc- 


PUBLIC UTILITY BONDS 


American Commonwealth rey er Corp 
,500,000 g debs, % Series, M & N, due 
ay i, 1 ® £ rice %, yield 5. ij fe >, offered 


May 11. Barrett & Co., 
Allyn & Co., Inc., N. ¥. 

American Gas & Power Co. $6,500,000 
secured debs, 5% Series, due 1953, M & 


N, due May 1, 1953, price 95%, yield 5.30%, 
oftered ~ Ay 15. Bonbright & Co., Inc.; 
C. Langley & Co. 
aasiatien Gas & Electric Co. $50,000,000 g 
cane. 5% Series due 2028, due March 1, 
price 101, yield 4. %, offered April 2. 
Bonbight & Co., Inc.; 14 C. Langley & 
Co.; Bankers Trust Co., N. Y. 
American Service Co. $3,150,000 2-yr ist 6% 
Bf, of due April 1, 1930, price 99%, yield 
ffered | Aer 3. A. Leach & Co., 
Y.; Nichols, Terry & Co.; Fenton, 
) aay & Boyle, Grand Rapids. 
American States Public Eervieo Company 
1.250.000, 1st lien Sas, Series ‘‘A,”’ 
due wey i 199. price 98%, yield 5.60%, 
offered May 24 Yeager, Young & Pierson, 
Inc., N. Y¥.; Davis, ngstaff & Co., Chi- 
cago; George, Haines & Halsey, N. 'Y. 
Ashtabula ater Works Co., re 
Ohio, pk a al lst g 5s, Series ‘‘A,’ & O, 
due April 1, 1 —_ price 97%, etek April 
11 ngley & Co.; Halsey, Stuart 
& Co., Inc., in 


Assoclated Gas & Mioctste Co. $63,000,000 
conv es debs, M & S, due March 1, 
April 17. Harris, Forbes & 
ci. wee eae" & Co.; peasanty Co. 
der Peabody & Co.; Field 
a=. E- Co. ; Brown Brothers & Co.; Ed- 
ward B. Smith & Co. . H. Rollins & 

Sons; Equitable Trust Co. of N. ¥.; John 
Nickerson & Co., N. Y. 

Associated Gas & Electric Co., $35,000,000 
(unsold portion of) g debs, cons ref 5% 
Series due 1968, A & O, due Oct. 1, 1968, 
price 100, yield 5%, offered May 17. Har- 
ris, Forbes & Co. and a large syndicate. 

Atlantic Count Roy’ Company of New 
Jersey $600, 5s, Series “‘A,” M & 
S, due March - ,* Price bh offered 
April 11. W. C. Langley & Halsey, 
Stuart & Co., Inc., N. Y. 

Boise {Ser Water Corp. $1 oe to ist 

3, g -~y ‘A,” A & O, due April 1, 
"a yield SA. offered Ao 
aul ate ge & ?" Inc.; A. 


manera Water Co. $775, 000 ist 20-yr 6s, 

* due Jan. 1, 1948, price 100, 

— 6%, offered April 2. Howe, gaow & 
o.; R. EB. Wilsey @-. Inc., 





California Consumers $3, 750, 600 ist 
Vien 20-yr 6s, Seri ko ” e 
April 1, 1948, price 4 yield 6.12%, of- 
fered Apri A. E. n & nc., 

Y.; Dean Witter & Co.; Hunter, Dulin 


& Co., San Franc 

California Water Service Co. $6,254,000 ist 
g 5s, Series ‘‘A,’’ A & O, due April 1, 1958, 
price 103%. yield 4.80%, offered April 12. 

L. Ohrstrom & Co., Inc., N. Y. 

— es Power Co. $3,000,000 2-yr 

%, Go.0n tela due June 1, 1930, 

06, yield 0%, Jottared May 18. Hal- 
dey: ; stuart & Co., N. 

Sentral —— Edison Co. $1, $50,000 ist lien 

g 54s, Se -, O, due April 1, 
Tots price 97%, yield 5.75%, offered April 

Yeager, Young & Pierson, Inc.; Paul & 
& Vought & , Inc., N.'Y., and J. A 
w. ‘Iglehart & Co., Baltimore. 

—_ West Public Genveee Corp. $882,000 
5% notes, J & J, due Jan. 1, 1929, price par, 
vield 5%. offered June 2. Porter, Fox & 
Co., Inc., Chicago. 





PUBLIC UTILITY BONDS 


Central States Edison Co. Ne yo 3-yr 54% 
conv (closed) notes & O, due April 
1, 1941, price 98%, viela"e 6%, offered April 
3. Yeager, Youn; Pierson, Inc.; Paul 
& Co.; Vought & he Inc., N. ¥. 

Cincinnati Gas & no Co $25,008,600 lst 
g 4s, Series “‘A,”’ A &O, due April 1, 1968, 

rice 9244, yield 4.40%, oenere’ April 10. 
eee Co. of N. Y.; J. & W. Seligman 
& E. Hutton’& Co.; : Cc eshall 

& Hicks ; Field, Glore & Co., N. Y.; the 
Union Trust Co. of Pittsburgh. 

Cities Service Co. $50,000,000 5% 
A & O, due 1958, price 98, pieid 
fered Aa 25. 

Halsey, Stuart £ Co.; the National City 
Co. ; onbright & Co., Inc.; E. - Rollins 
& Sons ach & Co., In Federal 
Securities Corp.; Pearsong-Tatt Co. ; 
Henry L. Doherty & Co., N. Y. 
Cpuatm Electric & cand Co. on : 

5-yr to% zg oop SD, notes, due May 1 1838. 
M& rice 9 yield 5%, offered Ma 

2 Sata rook & Co.; Stone'& Webster & 
Blodget; Parkinson & Burr, z. 

Commonwealth Teleph Co {wis in), 
$1,100,000 g 5s, Series ‘‘A, ” & S, due 
March 1, 1948, price eg FE April 4. 
Mitchum, Tully & a > 

Commonwealth Sehephtana Co. $600,000 5% 
coll notes, due May 1, 1929, offered May 1. 

w Thompson Co. ; atterson, Cope- 
land & Kendall, Inc.; Hayden, Van Atter 
& Schimberg, Inc. 

Community Water Service Ps $2,500,000 
54% g debs, Series ‘‘B,”’ due March 
L 1946, price 98, yield 5.61% ottered pore 

Chapman & Co., » 

Cc smastieeted Gas Utilities Co. w'9s.000,000 1st 
and coll g 6s, Series ‘“‘A,’’ due June 1, 
d*s° 9814, ielc 6.15%, offered June 

E. Barrett & Co., ey Battles & 
os : Fiale, Waters & Co., N. Y. 
Consolidated Water Co. of Utica, N. a 
,000,000 ref g 4%s N, due May 1 
1958, price 97%, yield 4 4. 87% offered May ¥ 


old debs, 





Kidder, Peabody & gy hy Forbes & 
i, Mi. eet ehawk’ Valley Investing 
Corp., Utica, N. Y. 

Council Bluffs Gas Co. $550,000 514% 
notes, . o etore 


due May 1, 1930, price 

May 7. P. W. Chapman & Co.. I me., N. ¥. 

Council Bluffs Gas .™ $1,200,000 1st g 5s, 
Series of 1928, M due’ Ma 1, me 

yield 5.10%, offered ay 4. 

Chapman & Co., ‘ 

East Bay Municipal enh  aaiads Cali- 
fornia, $3,000,000 5s, J J, due Jan. 1, 
1935-1974, yield 20%, offered April 5. 
First National Bank; Anglo-London-Paris 
Co.; Dean, Witter & 'Co.; Heller mote, _ 
Co.; Wells- Fargo Bank & Union Trust C 
San Francisco. 

Electric Public Utilities Comp. b RS est ee yr 


rice 984, 


r 


5% g notes, M & N, due , 1931, An +4 
97%, yield _ offered May +f . Stanley & 
Bissell, Inec.; G. E. Barrett & Co., Inc., 
General Telephone Utilities Co. $3,500,000 1st 
lien coll l-yr 5% g notes, J & D, due June 


1, 1929, price 99%, yield 5.50%, offered June 
1. Central Trust 5 of Illinois, Chicago; 
Hambieton & Co., N. Y. 
Greenwich Water & a'Ga'c me _—_ 
tional coll tr g 5s, Series OM. "A& 
April 1, -_. price 98, yield 'B.15%, offered 
June 4 J Chapman & Co., Inc., N. Y. 
Gulf Jt _ $2,500,000 1st & ref g& 5%, 
Series due 1968, A & O, due April } 1968, 
price 99, yield 5.06%, offered April 4. Har- 


ris, Forbes & Co.; Bonbright Co., Inc.; 
Coffin & Burr, Inc., x » a 

Houston Gulf Gas Co ,000,000 64% sf zg 
debs with stock purchase rivilege, A&O, 
due April 1, 1943, price ea on of- 
fered May 3. Blair & Co., - Bar- 


rett & Co., Inc.; Estabrook ‘i G4 
Houston Gulf Gas Co. $11, 000,000 Tat ans & 
oll g 6s, Series ‘‘A,’ A & O, due April, 
1943, “price 99%, yield 6.05% pitered April 
27. Biair & Co., Inc.; G. E. Bi t & Co. 
Estabrook & Co., N. 'Y. 

Illinois f. ommercial Telephone Ceo. $2,250 ase 
1st Series ‘‘A,”’ S, due March 1 
194 —%, 100, yield 5%, offered April 18. 
Paine, Webber & Co., Boston; Mitchem, 


Tully & Co., San neisco. 

Indiana Central Tele _e Company 
$1,400,000 1st lien coll 10-yr g 5%s, Series 
928, M & due May ~ 1938, price 99, 


yield 5.63%, offered May 18. Hambleton 
& Co., Baltimore; Patterson, Copeland & 


Kendall, Inc. Chicago; riayden, Van 
Atter & Schimberg, Inc. roit. 
Indiana Electric Corp $3 368,000 000 1st & ref 


5s, Series “C,"" M & S, due March 1 
price 100, yield 5%, offered May 15. ya) 
Stuart & Co., Inc., N. Y. 

Indiana Hydro- Electric Power Company 
$3,000,000 Ist g 5s, Series ‘‘A."” M & N, due 
May 1, 1958, price 99%, yield 5%, offered 
May 28. E. H. Rollins & Sons; Halsey, 
prwart & Co., Inc.; Howe, Snow & Co., 
ne 

Islands (The) Edison Co. $2.250,000 25-yr s 
: g sec 544s, Series ‘‘A.’"’ M & S, due Sareh 
, 1953, price 96, yield 5 80%, offered May 
14. E. H. Rollins & Sons; Blair & Co., 
Inc. H. M. pyneshy, & Co., Inc.; 

Kentucky Power & Light Co. $600,000 5%% 
entucky Power t Co. lo 
notes, due Apri 1930, price 99%, yield 


Howe 


5.75%, offered April 18. Fitch, Ghecnan 
& Co.; Thompson. Co. 
Kentucky Power & Light Co. $600,000 ist 


5%s, Series “B,”’ due March 1, 1948, price 
99%, offered April 30. Thompson, Ross & 
Co., Chicago. 

Lorain Telephone Co. (The) $}-090,009 1st 
mtge 30-yr g 5s, Series. ‘‘A,’’ due June, 
1958. price 100, yee 5%. offered June 19. 
A. M. Lamport & Co., Inc.; Union Trust 
Co., Chicago. 

Minnesota Power & Light Co. $14,000.000 ist 
& ref g 4%s, Series due 1978, M & N. due 
May 1. 1978. price 97%. yield 6.64%, offered 

Harris, Forbes & Co.; ae 

- ~— & Co., Inc. 


: N 
Mid-Continent Telephone Qe,, $1,000,000 ist & 
ries M N. due 


coll tr g 5%s, Se 
May 1. 1943, price 97%, vita KS. ottanes 
May 23. E. H. Ottman & Co., 


Chi- 
cago; Engineers National Co., ‘see "N. Y. 
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Quarterly Index of Security Offerings—Continued 


PUBLIC UTILITY BONDS 


ray 2 Bower & Light Co. $1, 500,000 Ist g 

a: vi es “B,”’ due May 1, 1958, price 

yield’8 5%, offered June 26° E. H. ne 

Sons; Hambleton & Co., N. 

Feleral Securities Corp.; H. M. ‘poliesby 
& Co., Inc., Chicago. 

New England Power Association $25,000,000 
5% g debs, £* 3, due April ty 1948, price 
>. JR hy Pe: ,_ offered a me 

& Co.; Baker, Soe & &o., 

ew te Mexico Power Ce. $700,000 ist Aye Se, 

= Jan. }. 1958, price 94%, offered May 
Bod Pro 


’ 


ell & Co., vidence. 
New rt y'ater oP; $1,650,000 ant ee A) 
es of 1953, M & N, due May, 1 
oe. yi 5.10%, vottered June 14. ee “t 
Co., Phitadiel ; W. S. Hammons & Co., 
Portland, yy "Arthur Perry & Co., 
Boston. 


New York Steam Corp. $4,000,000 additional 
lst g 5% Series, due. 1981, M & N, price 
1024 yield 4.82%, offered April 30. The 
N Seep So | Caaentt t & Co.; Thayer, 
Baker & Co., <. 


Northern eects ompany, and Northern 


Paper Mills, S00 000 ist ser g 5s, Series 
of M Me “due Nov. 1, 1934-1947, price 
99% t picid 5.10%, offered May 
Harris, Fonds & Co.; H. M. Byllesby & 
Co., Inc. 

Northern Utilities Co. $3,250,000 Ist + ag sf 
g 6s, Series “A,” M& N, due Mar 3 ; 
price 99, yield 6.10%, and $1,700, Brent 

1943, price = 


8 r5¢ oe due May 1, 
, offered June 5. George M 
‘orman &' co. Inc.; Moore, Leonard & 


Dhio Water Service >. $3,000,000 ist g 5s, 
Series “A,” F & A, due east i988, rice 
90%, 3 yield 5% offered May 2. 
& Co., + % A 
Paar oa State At age Corp, $600,000 
sre id ee tala 506 
ue Ma t, e ; 
otfered a April me a man & Co.. 


rep es oki Co. 1» Jersey, $1, ieee p a. 
Series wa ® 2:7 oe ey 1, 1968, pric 
1 havior, 


Ewart aco” 
& So. on; yp Rd stuart 
vine he 
riktebuaeh Suburban By 4 Seeseee Co. 


Series ‘‘A,”’ 
ita’s _ March Tridbe price § -. yield 


% “s te xe 3.5. one — 
e nc. ; 0. ; - 
sons & Co eee CS 
Public Utilities Consolidated Corp. $1,500,- 
000 10- A wt sec conv ponte Somes of 
due Marc 1938, ss 
el 8.25%" ‘offered May M4 
orman & Co., Ine. and Mee ae 
& Pierson, Inc., 34 and 





20- 4 5s, M & ue Seaton 1, 1948, 
rice 7 yield 5 5 T5%, wey 14 by 
Beo. & Co., Inc., 


Queens Borough oe Pocsste ¢ oe. .000,- 


000 ref , Series of 1958, due 
March 1, price a, nyield 24%, co - 
fered April a Ww. Langley 
Bonbright & Co., I 


&. 
——— & Power Ge. $4,500,000 1st 
se $i tise, 6 eries ‘‘A,"’ M & N, due May 1, 
‘ee = e. yield 4.59%, offered June 
.; Chas. D. Tenney & 
sD 5 Wond & Co., Boston; Edward 
CoP & Co., Inc., New Haven, and 
Putn am & Co., Hartford. 
Rumford Falls Power Co. $2,000,000 gen] g 
rag M & N, due May 1, 1948, price 
os. ¥1 4.60%, offered May 10.' Lee, 
H Fa & Co., ee 


N. 
Water Works Co. $500,000 
Jan. 1, 19 yp bos “Tot, offered iY Eni 


ered May 25. H. Rollins & Sons; 
often & Co. Inc.; H. M. Byllesby & Co., 
Ine.: Howe. Snow & Co., Inc 


& 
Sou t G Ciatities Corp. $1,750,000 ist 
i ont Gas Ui s Id Ping seriés, due 
1943, “ay ‘te sey 1a Bom, — ‘April 
e. ; 
or ne & Co.; Glidden, Mor- 


~ March = i dato ofte ttered March 20 


stamferd a Wee 
(closed) s f g 7s, A & O, 

price 100. vidid 71%, offered April 
Lam & Co., Inc., N. Y.; Pau 
Philadel 


ph: 
Suburban i ~ a Power Co. of Ohio (The) 
eS ie ‘que Ju 74 5908. a" 99, yield 
c Ju Chas. D . Robbins 
s= Co.; Vought & Co., Inc., 


= f Minot 19,000,000 lst £ 
“tee comer oP ete unas due Merch £ 


ri 
price Se, offered April 11. Halsey, 
=" & Co., Inc., N. Y. 


Cities Gas Co. 1400 ,000 wert ge 5s. 

a — of 1 due 1948, 

price 98.50, eid Sox, ~ ty sy 14. 
W. Chapman & Co., Inc., N. Y. 


P. 
exas Cities Cc 500,000 2-yr 5.50% g 
. y 35° 0 Fg due May 1, 1930, 
ra 4 & Sn, offered April 30. 
P. W. pman ‘o., Inc., N. 
Co. $1,700,000 addi- 
Texas-Louisana & om det °. & a: . x 
ue March 1, ce yie 
Sw stiase BS Be NER Bi 
sev &'Co., ine. and Troy & Co., Inc., Chi- 





PUBLIC UTILITY BONDS 
Upton, | venee prise st gf Bong 4 a8 soe offered 


Apa BP. 


Chapman & 
oun Public Utilities a 000 addi- 
tional Ist lien g 5s, Seri #900 “ yA April 
1, 1947, price “mt yield 5.70% io June 
8. Hambleto: Co., : —~ 4.74 
Ross & Co., Chicago; ‘Hale, Waters 


Boston. 


U as | aa $ Bry ra Co. $1,000,000 

M & N, due 

| A L ” Bs “N. si yield om, tte red 
June 13. Arthur Perry & Co., 


eg tar aaagge BONDS 


Abingdon eno 
eer cl losed due Ms; 1, Nee Ste ieid 
ed May 7. Central Trust 
icago. 


to 6%, A” 
Co. of Tilinois. "Ch 

Alabama By-Products Corp. 
cons and ref g 6s, due Jan. 1, ee 4 
100 yield 6%, offered June 7. Ward, Stern 
& Co.; American-Traders National Bank, 
Birmingham. 

Alabama Mills Co., Birmingham, Ala., 
due Apa 1, 10435 price § ee wy A &0O, 

ue ril 1 IAS, price 99, yield 6.60%, of- 
fered lay il ogers, Chidwell & Co., 
Inc., 
ry" 4 Milling Co. $1,350,000 ist 20- 
rs 5 Cs, due Jan. a price 100, yield 
offered May 3. Wm. R. Staats & Co.; 
First Securities Co., Los "Angeles. 
Ambaccodee Hotel Corp. oo, 500, — - 
M & S, due March 1, 1943, price 98, 
yieid 6%, tered, April 16. Straus 
Co., Inc., 

American Commercial Ey Corp. $4,000,- 
000 15- 2 Series ‘A.’ A & O, due 
April 1, price, 98, offered April 26. 
National ipts N. Y. 

American Euro : Securities Co. 
collateral tr opens sfis, M&N, om 
1958, price 100, yield 5%, offered A rss 
A. Iselin & Co.; sae 6 & Curtis, 

Spestege Ice Co. a ag 000 5% s 3 ae 
J & due June 1 rice li viel 
S% AX May 15. 2 rothers & 

Y.; West & Co., Philadelphia; Charles 
B: Barney & Co. G. M. P. urphy & Co., 


Arkansas Compress Co. $700,000 Ist 
leasehold 6% notes, due March 15, 1929-1939, 
price 100.80 to 100, offered May 28. Fed- 
eral Commerce Trust Co., St. is. 


Ashiand Corp. $1,500,000 Ist leasehold s f 
6s, due were 1, 1943, patos reg otters 
Co., Inc., 


April 28. M. Byll esb 

Asoo ane Bae Pr ntin et. 
$2,750. notes (with — fas. 
chase pt M & N, due 


price 100, yield 6%. also a limi aaa 
z. By ital stock at $31 per share, offered 
Eastman, Dillon & Co.; Interna- 
tonal ‘Dermagie Co., Ltd. 
Atlas Plywood Corp. $2,500,000 54% con Yof 
debs, & N, due May 1, 1943” price li 
ield 5. ta offered May 10. White, We 


Co., N 
Atlantic City Embassy Theatre Asante 
City, N. d., $2, 000 Ist fg bs, J 
due ‘June I, —, rice me. x. an of: 
fered June 26. & Co., Inc., 


ws 

Bancitaly intents Ceo. $5,000,000 e ist 
coll 5s, "Series A,” J &J, due July " 1948, 
iy ng 100, yee cr offered June Banc- 

taly Corp., N. 

Blackstone itetst, omaha Neb., $510,000 ist 
ser r e 54s, due i, 1928, ‘to eb. 1, 
1940 price 101 to. 9. voltered April 25. First 
National Co., 

Book Washington Sanheveré Buildings, or 

lst (closed) fee 20-yr s 

& D, due June 1, 1948, price X 
ra 5.50%, offered June 27.' American 

ond & Mort, é e Co., , 4 

and x York oa Co. 


stamped by on the 
, 1960, erice Yow 
Ape a3. 

a Ser by Guarant go. a 
Power (Be Pee # eoisd 

wen 2: ° o 0 

ist 6s due March 1 1. pot ge rice 
100, yield € om, ottered 4 =: the 

Har re Toledo Mortgage’ 
Co. ; 4% ‘Bank rity 
Sa Foleae 


Briar ( Be. cakes 0, tig ht toe) ser 
6%s, due 1930- , e , yie 50%, 
$ . Leight & Co. PO o00 


st g 6s, due May 1, 1938, price 106, yioa 

om, offered June 2: Detroit Trust Co., 
Detroit. 

Calton Court Apts., New Rochelle, N. Y., 

ee lst partic 6% bond oe f ue Feb. 

‘eb. 1930-1940, price 100, Fi | 6%, of- 

fered ‘earch, 1928. Empire Bond & Mort- 


e Co., N. 
ckmbr ridge Apartments, Alden Park, Ger- 
mantown, hiladelphia, Pa., $1,500,000 
(closed) ist ser 6s, 1, 1930, to 
Bares J 1, 1940, 7. yee $00, yield 6%, offered 
open 25. can Bond & spins ‘e Co., 

P fladeiphian 


Carison Building, Evanston, Ill., $500,000 Ist 
bldg and leasehold 6s, Ges = 1, 1930, 
vield 5.30%, offered June 20 m0. Greensbaum 
Sons Securities Ly 

Catholic = ag iene $ £500, 000 ser g 
notes, Seri ‘B, f, $150, % notes, due 
March 1, 1929-1931,’ and_ $1,360,000 5s, due 
March 1, 1932-1948, yield 4.20% to 4.95%, 

Halsey ‘alsey, Stuart & Co., 


Central Froperties Co. #1. 500,000 6% z eates, 
Series ‘‘A,’’ due May 1 1938, Pa ice Baty, of: f- 
fered May 29. Pf Brock roud 
& -Co., Inc.: nk of North yak my 
Trust Co., Philadelphia. 

—- Rubber Works $500,000 64% ‘“‘A’”’ 

due April 1, 1938, we 100, offered 
Ma ay Thomson- Team 2 So. Chicago. 
outease Artificial } Ice Co. 


M ue 1 price 98. yield 
B4%, offered Sprit 35 Sta il, 
Inc. ; Lewy ye A. » ‘Tyson & Co., Inc.; Fitch, 
Crossman & Co 


INDUSTRIAL BONDS 


ee 7 (The), oye 1,500,000 1s' 

f & Gigs A &O, due April 14 198-1948, 
00, yield 6 6.50%, o atgeed May 2 

th Co., Washington, D. C. 


CHleage AN Artificial Ice Co. ey yr gold 
yiel 


due Ma > yet. 
64%, calevel Apri ngnee issell, 
Inc.; Warren, Tyson x Co., Inc.; Fitch, 
Crossman & Co., New York. 
ew Co. $6,000,000 15-yr 5% g debs, A & 
due Agee 1, 1943. price 96, Busse SM 5.40%, 
stones Meeds ; 


Tucker, y:- £4 Pxs) co, 
Container Corp. of modes pm 15-yr 
- g debs (w th stock el warrants) 
J & due June 1, 1 9844, yield 
5.14%, offered June 7. The National Cit 
Co.; E. H. Rollins & Sons; Spencer Tras 
& Co., N. Y. 

Continental Mortguge Co. “s Asheville, N. C., 
oh Bs Series ‘“D,”" A & O, due 
ril 1, 1933 and 1938, rice 98, offered 
ay 31. Baltimore Trust Co., Baltimore. 

r ae. Belg e, Inc., $3,700,000 Ist 
(closed) sf & N, due May 1, 1958, 
Fic 6.25%, ‘offered May 18. 
By heaby & Co., Inc.; E. H. Rollins 
& ose Spencer rask & Sons, N 

Png Federal Securities Corp., Chicago. 
Bardeleben wy noe ,250,000 ist 
ae 6s, J & due une 1, 1953, 
rice a 1 22 


price, 


feld § od, offered sey Lb 
rexel 0.; Cassatt & Co., Philadel- 
phia; Graham, Parsons & Co.; N. Y. 
Del a Club Corp. $650,000 ist ser , due 
Jan. 1, 1929-1943, price 100, yield 6. , of- 
fered ‘June 12. Bayly Bros., Inc., 
Angeles. 
Detroit & Guaate fk gy a Os. 500,000 20- ig 
deb due Ma 
yield B50 offered z" 
ween Bm ‘Detroit Co., Inc.; Chase 
; Bertles, Rawls & Donald- 


Detroit & Canada Tunnel Co. ee 4 
(closed issue), Ist s f g 6s, M & N, due 
May 1, 1953, price 100, "yield 6% offered 
May 15. Harris, Forbes & Guardian 
Detroit Co., Inc.; Chase  h¥... s Cee. 
Bertles, Rawls & Donaldson, Inc., N. Y. 

—- Garages, Inc., $1,100,000 ist 
Series ‘‘A,’”’ due March 1, 1943, price 
yield 5.50%, offered April 2. Watli ng, Ler- 
chen & Hayes, Detroit. 

Distributors Discount oop $5,000,000 oes 
1s coll tr notes, A, due Feb. 
1931, rice 20, yield 5 50% offered March 
30. anufacturers Trust Co.; Redmond & 
. Bertles, wis & Donaldson, Inc., 

Y.; Mercantile Trust Co., St. Louis; 
Mitchell, Hutchins & Co.; Financial & In- 
dustrial Securities Co Chicago; Manu- 
facturers & Traders- eoples Trust Co., 
Buffalo. 

Diversified Investments, Inc., $5,000,000 30- 
r 5% debs, Series ‘‘A,’’ due June 1, 
958, P e 95, yield 5.33%, offered June 21. 
Telephone wen & “pase Co., Chicago; 
R. De Voe & Co., N. Y., and the 
Guardian Detroit Co.. _. Detroit. 

Dryden (The) $625,000 gtd 5% Prudence ctfs, 
due Oct. 1, 1932-1935, price 100, yield 5%. 
ostenes May 28. The Prudence Co., Inc., 


Eastgate Hotel, Chicago, $850,000 Ist ser 6s, 
offered June i3. Greenebaum Sons Securi- 
ties Corp., , * 

Eaton, Crane & Pike Co. $1,000,000 544% ser 
deb notes, due May 1, 1930-1938, price 
100.47 to 98.24, yield 5% to 5.50%, offered 
May 28. F. 8S. Moseley & Co., Boston ; Tifft 
Brothers, Springfield. 

Empire Bond & cee Corp., New_York 
City, wows gtd ist coll tr -% Series 

“BL” A & O 15, due April he price 

100, yield 5%, offered Ma “"hione 
ond & Mortgage Corp., N. y 

titab Title Mortgage Gunranty Co Co. 

1,000,000 5-yr guar ist mtge coll tr 6s, 

_& 4° May, 1 ~~ pages 100, yield 6%, 

os f ril 24. Bradermann Co., 


: 2 
Equitable Pig & Jeostange $ Co. $1,000,000 ist 
id, coll due March 15, 
aon 1 "ied 3.50%, qesered, April 2: 
Bradermann & Co., Inc.. 
mw. Hotel Co. $2,500,000 hy ser ape 














due Oct. 15, 1929-1949, price 100, yield 
offered April 28. American National 
Los Angeles; Peirce, Fair Co., San Fran- 
cisco; E. H. Rollins & Sons; Anglo-Lon- 


Co., MN. ¥. 

1,512 Spruce Street, go A & ai $2,200,000 
lst s f Series ‘ due Rn a 3. 
1943, price 1 101, Seared April 25. roud & 
ye Bioren & Co. ; Bank a North 

rica & Trust Co.; the Colonial Trust 


Film’ Centre Building, New York City, 
900,000 Ist s f g ctfs, due April 
943, price 100, ze 6%, offered May ri 


S. W. Straus & . Inc., Philadelphia. 
Four-fift Gaitee Bld , San Francisco, Cal., 
7 ser coup g 6s, F & A. 


ue Aug. ist { -1944, price par, yield 6%, 
offered May 11, S. W. St raus & Co.; Hal- 
sey, Stuart & Co., Inc., N. 
Frick-Reid Sak ba Corp. $3,000, 000 15-yr st 
& 6% debs due June 1, 1943, price 
too, yield 6%, offered June 7. Blair & by 
N. Y.; the Bank of Pittsburgh, N. A., 
poy 
Goldblatt Bros. Department 5 1,150,000 
ist & ref g 6s, due April 15, yield 
% to " offered May 5. OW. Straus 
& A Inc., Chicago, Ill. 
Lak Paper Co,, Ltd., $10,000,000 ist 
s f g 6s, Seri es “A,” M & S, due March 1, 
1950, price 100, yield 6%, offered May 7. 
Halsey, Stuart & —_. Inc., Chicago; Min- 
nesota Loan & Trust Co. Minneapolis. 
Wood, Gundy & & Con Inc. 5, &e & 
Goodwin, Inc., Boston ; Folds, Buck” re Co., 


Chicago. 

Greater Pythian Temple Ageosiotion of N. 
¥. $1,050,000 1st ser re le e April 1, 
1929-1939, offered Apel 16, 1928. ‘Lafayette: 
South Side Bank, St. Louis. 

Griess-Pleger Tanning Co. $2,500,000 Ist s f 
g 54s. J'& D, due June 1, 1948, price 100, 

re. 5 | offered June 11. A. G. Becker 


” 


INDUSTRIAL BONDS 


Guardian Title & Mortgage Guaranty Com- 
fsse’ $1,000,000 ist coll tr 54s, due June 1, 
938 price par, yield %, offered May 24. 
Ames, Emerich & Co., Inc., N. Y. 

Gusconty Title and Trust Corp., Py wy 


000 Ist coll 5 & S, du 
Match 11 1, 1938, price 100" yield %, offered 
May 29. Halsey, Stuart & Co., Inc., N. Y. 
Guardian Investors Corp. $2, a pom 20-yr o% 
§ debs, Series “A uM & © Ma 
948, price 7 y AF .. rit “18. a 
Nickerson if .. Inc., N. Y.; Vought & 
Co., Inc., 
Herald Square Buildin New York City, 
$2-500, lst leasehold (closed) s f g@ 6s, 
& N, due May ‘ ne. . price 100, yield 
bg offered M wy ‘ Ohrstrom & 
nec . 


oe ou ‘gece. $1,500,000 6% s f deb, 


due 1938, ~ par, yield 6%, offered June. 
a 


8 Central Trust Co. of Illinois, Chicago. 
— 2 acer Corp. $6,500,000 Ist s f g 6s, 
due April 1, 1943, price 100, yield 
6%, tens April 5. Federal Securities 
Corp. ; eae, srenpt & Co., Inc.; Lane, 
Rolson & Co., ; Lane, Piper & Jaffray, 
Inc., Silene. 
Hollywood Holding & Development Cor 
$550,000 Ist (closed) 6's, due Jan. 1, 1936, 
ce 100, xeis 6.50%, offered May 21. 
alifornia panks, Huntley & Co.; 
dford Kimball & Co.; M. H: Lewis & 
Drake, Riley & Shicme: Loberman 
¢ “bo. Los Angeles. 


->¥ Mort rtgoee Ce., Series. N. C., $500,000 

eries “G,” M&S 15, 

-4 pay 5 48, Seri rice 100, yield 

5.50%, offered June z eserve Security 
Corp., N. 

Hotel re Clinton, Inc., New — 


City, $5,000,000 1st (closed) s f 4 
Series “A,” A & O 15, due April 15, 1948, 


price 100, yield 6%, offered April 16.' Har: 
ris, Forbes & Co.; R. W alsey & Co., 
Inc., N. Y. 

Hotel Governor Clinton, Inc., Cc., 
1, 500,000 oy ey ist -_ e = f = one 
eries “‘B,’’ Apri A 5, due April 


15, ys price 38, 6 10%, ye RS April 18. 
R. W. Halsey & Co., Inc.; Love, Macom- 
ber & Co ought & Co., ‘Inc. 

Hotel a St. Louis, $1,500,000 ist 
M & N, due Nov. 1, 1930, May 1, 1940, yield 
5:57% to 6%, offered May 1. Greenebaum 
Sons Securities Corp., Chic. 

Hotel Lexington, New a City ro 
Ist sf g 6 etfs, Series ‘ 4 N, = 
Nov. 1, 1943, price par, yield 6%, offered 
May 3. S. W. Straus & Co., Inc., N. Y. 

Houston Company of Texas $8,000,000 
10-yr s f 54%, conv g notes, J & D, due 
June 1, 1938" pote 101, yield 5.37%, offered 
May 28. Mackubin, Goodrich & Co., Balti- 
more; Whitaker & Co., St. Louis. 

Incaranes Exchange Building, Boston, 
mnes.. § 1,850,000 1st leasehold s f g 6%s, 

due Feb. 1, 1943, price 100, yield 
6.5, offered April 5. Otis & Co., ‘Cleve- 
an 

International Cement Corp. $18,000,000 20-vr 
5% conv g debs, M & N, due May 1, 1948, 

rice 97, yield 5.25%, offered April 12. 
ayden, Stone & Co., N. Y. 

International Securities Cor of America 
$6,000,000 additional 5% zg ebs, due 1947. 
J & D, due June 1, 1947, price 94%, yield 
5.45%, offered June 5. Harris, Forbes & 


Investors Equit Co., Inc., $4,650,000 20-yr 

¢ ~ oe Series Xe B,”’ due April 1, 1948, price 

ny & 5%, offered April 2 Investors 
Equity C Inc., N. Y. 

Iron C ony Sand & Gravel Co. $1,100,000 ist 
closed s f g 6s, due June 1, 1940, price 98), 
yield 6.20%, offered June 6 ownsen 
Scott & Son; Stein Brothers & Boyce, Bai- 
timore. 

eg a | Brid . Gorn. $2,000,000 15-yr 


% debs, due June 1, 1943, 
price 100 yield 7%, “sgheeod June 26. Paine, 
ber & Co., N. Y. 


Jewelers Exchange —s Les Angeles, 
Cal., ,000 ist & leasehold estate 
s, due 1929-1938. a6 fh 5.21% to 6.25%, 
—_— May 25. Greenebaum Sons Securi- 
es Corp. 

Kalamazoo Vegetable Parchment Co. 
$1.250,000 ist s f 6s, J & D, due June 1, 
1943, price 101, offered Mav 3. Union Trust 
Co. of Chicago. 

Kaufmann Department Stores Securities 
Corp. $3,000, 8-yr 54% coll tr notes, due 
June 15, 1936, price 99, vield 5.40%. offered 
June 21. Goldman, Sachs & Co., N. Y. 

es ~ one Consolidated Stone Co. $1,000,000 
Ist s f 6%s, due May 1, 1938, price par, 
yield a aes offered June 1. Hambleton & 
Co., N. ; Fitch, Crossman & Co., Phila- 
iit.” 

Kentucky Fuel Gas Corp. $1,000,000 10-yr 
conv sf g % debs, J & D, due June 1. 
1938, price , yield 6.75%. and $4,000,000 
Ist s f g 64s, Series ‘‘A.”’ J & D. due June 
1, 1942, price 100, yield 6.50%, offered June 
a Zwetsch, Heinzelman & Cai, BW. ¥.3 
Paul & Co., Philadelphia 

Lacey (James D.) $750,000 64% coll tr g 
due April 15, 1886, price 100, yield 6.50% 
offered April 30. Old National Bank, 
Grand Rapids. 

Lake Chaplain Bridge Commission $1,000,000 
Diet York-Vermont Interstate Bridge ist 

1 J & J, due July 1, 1940-1958, ;ield 
i ~y- offered June 7. The National "City 
; Old Colony Corp. 2 

ake’ Shore (The), Siidians $1,500,000 ist 
ser 64s, due Avril 1, 1931-1943, price 100, 
vield 6.50%, offered April 9. Peabody, 
ay & Co., Chicago; Borton & 
Borton ; B. Keeler & Co.. Cleveland. 

Land at. Corp. $1,945 5,000 Ist s f 
6s, due March 1, 1938, price 100, yield 6%, 
offered April 9. Watling, Lerchen 
Hayes, Detroit. 

Lamson Building Co. $500,000 ist (etoned) 
leasehold g 6s, M & S, due March 1, 1931- 
1943, price = to 99, offered May 9. " Hay- 
den, Miller & Co.; Collin, Norton & Co., 
Cleveland. 

Law & Finance Building, Patehacsh, $2,400, - 
000 Ist & ref coup £ 64s, due Mav 15, 1933- 
ae. price 100. yield 6.50%, offered May 29. 

. Smith Co., Washington. 
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Lincoln Building, N. Y¥ $5,500,000 ar North Avenue Market, Inc., $1,000,000 Riker Building, Rontins, wat: $500,000 1 Warwick Arms (The), ee $1,350, 
CA% s f g debs, J & D, wy ryt 1, 1948, (closed) s f 1st %. due jeez, 1, pi%d, price 6s, A & O, due April 1, 1931- 1940, price 100, 000 ist (closed) ser g 6s, i 193i, 
ice 100, yield 6.50%, offered May 31. 101, offered Apri 1% ield 6%, offered April 26. Guardian De- to June 1, 1938, yield 5.68% to 6%, offered 
hase Securities Corp.; E. H. Rollins & Co.; Stein Bros. & B ®.... ra mobert Garrett roit Co., Inc.; arris, Small & Co., May + Greenebaum Sons _ Securities 
Sons, N. Y.; Continental National Co., & Sons; Gillett & Co., Baltimore. Detroit. Corp., N. Y. 
Chicago. Northern Life Tower $1, eo lst (closed) 8S. W. Cor. 19th and Locust Sts., Ritten- seal Co. (The), Indianapolis, $1,000, - 
Lincoln Betting N. Zz: i $16,000,000 ist s 5s, due June, 1930-38, price 100, yield 5%, house Square, My. erg Pa., $1,150,000 000 ist 54% ctfs, Series ‘2,’ due 1937-1938, 
f 1 (closed), J "ie June 1, 1953, offered June 11. National Bank of Com- 1st ser g 6s, Class '‘A’’ of Baw ard D. price 100, yield 5.50%, offered May 23. 
100, yield 3.50%. ffered May 23. merce, Seattle. Cuthbert, &N au ue er 1931-1943 olonial Mortgage Investment Co., Balti- 
hase & Securities Corp. ; ®. H ny Follins & Northwestern Terminal Co. $1,200,000 ist s f rice 100% to 10% 80%, offered more. 
Sons; Harris, Forbes & Co. N. ¥., and g 5s, Series “A,” J & D, due June 1, 148, f@¥,%, Ban cere Bon ‘* Mtge. Co.; Bid- Wayne Pump Co. $2,000,000 6% s f g debs, 
Continental National Co., %.-. ar rice 100, yield 5%, offered May 17. The mry, elph with common stock purchase warrants, 
Lindell Tower, St. Lou mls, 9660 is innesota’ Loan & Trust Co.; Welle- Sandura Company, ine., $780,000 Ist s f 6s, J & D, due June 4 1 8, offered June 8. 
6s, due May 1, 1940, price 100. yield Dickey & Co.; First Minneapolis Trust Co., due May 1, 1940; price £9%4, yield 6.05%, Shields & Co., i 
offered May 2. American Bond & Mort- Minneapolis. offered "May 2%. Stein Bros. & Boyce, 
gage Co. icago. Baltimore. Weil-McLain — $1,000 000 5% Serial 
Northwestern Terra Cotta C o.. 7580.080 528, s notes, M & N, aug May 1, 1929- pss. + Tiel 
MacDonough Estate Co. ,000 Ist (closed) notes, due April 1, 1931, offered April, 19: net Co, (The) $1 200,000 18 1st coll s f 6s, 4.75% to 5.40% May 3. 
due Nov. 1, 1943 . price 100, | yield Chicago Trust Co., Chicago. ny A, B ot at 1988, agice I, Becker & Co., ve 
am an Francisco. as @ ‘Lodar Corp. $200,000 lst ser g (closed) 6a Weoghiding & One ghlete. * eabony: Westchester Bond & ie a P. $500,000 
Magnolia Park (The Earl L. White Corp.) yield 5.4 5.42% ‘to 6%, offered ye r% . B. Securities Co. of Mm, 000,000 5% coll tr offered Apu 3 Sarin, Ford oy s A 
$1,500,000 1st, (closed) s f oie due April 1, & Co., 100, wield Oa, ates ue Dee. 1 » 1937, Brice Westchester, Serylee Corp. $1, 300,000 Ist 5 £ 
, ma ~. = ce ens ‘& 6.50%. oO 4 134 Waverly Place ha New York a Co. om, ottered April 30.” J. &. Rip- 6s, Series ‘A,’ a0, ps April 1 i 
= ey omas, City, ,000 ist fee s f g 5%% bond ctfs rice 98, yield 6. 0.16%, offered April 5 Tay: 
Ange A due April 1, 1943, price par, yield Shawnee Stone Co., Mecmingten, Ind., for, ‘Bwait , Inc. ; roost nental Na- 
Marblehead Land Co. 9. $6,000,000 1st 6s, MS & Bu, offered ay 15. S. W. Straus & Co., S700.00) Jat 9 f due March 1, 1938, tional Co., Gnicag C.D. Parker & Co., 
S, due March 1, 198, price 100, yield 6% ee erie 650%, offered April Inc.; Bond age) G.% & Tucker, Inc.: 
offered April 11. Merch nts National Co. ; me ittenhouse Square, Philadelphia, 69". ‘Chapman G. AF, aan ‘chien “4 Rogers, Caldwell & Co., Inc., N. Y. 
eee “ne S Se a 2 $1,000 st g Sus, Series “A,” due June poy -- rannis ° cago. Wheeling Steel Corp. $21,000,000 Ist & ref 
aoe. poo 1 ge aia 00, yield 5.50%, offered June ae ot - herland Hotel $9,000.08 ,000 ists fg sfg4 Series ‘ A’ & O, due April 1, 
-»» Los A ry Janney & Co., a "ssa 8, Series A, N, due Ma 1953, price 93, yield 5%, offered April 5. 
Marquette Cement Mfg. $500,000 Ist 5s, op, on it ‘Seetinetes ring 5 se rice ee: yield 5.75%, offer Lee, et, ginson’ & Co.; the National City 
fered June 8 Hite a BE - chotes, due rit ty, toi, 1902 une 2% , Manufacturers Trust Co.i 8, W on Read & Co.; Reamend & On., 
e une coc o cago. and #1033, see offered ‘April Beauritios Con N . a ndustria 
ryri. Securities One. asf. 280, 000 gout tr 23. Co. Ht eaty, O Siste «4 the Pree Willow Brook Dairy at at 6% 15- rice #8 
: 64s, due May 1. 938, price 101, of- Orrington (The), sieommeene” ts "$1,975,000 leteme of _ the cclous Blood, Salem debs, A & O, due A 
ered June 1. Wi Jaman & Co.; OT Ser Gs, due 1920-1940, yleld 8.30% to om, ‘Heights, Dayton, Ohio, $500,000 ist 5% yield 605%, offered ay ‘i. Parke 
Merrill, Lynch Py = . ae offered June 7%. Greenchaum Sons Securt. 4 Fak bs , > nes 100, yield inson & Co., ; Bauer, ‘Pogue, “Pond & 
Masonic Temple phe dt of Detroit ties Corp., Chicago. sine Bt. my 7. Mississippi Valley Vivian, N “Sag 
$3,250,000 ist sf & 5s, due Apel War: Os Co., Marion Ohio, (The), $1 400,000 ena Wain t St ts Buildi Weenie Pil 3, 1080-1068." 
ling. Lerche ~y Ericson th APHLAT. it Co., Bye st “Bl Si debs wi Kk wis, due hlindelphis $1,100,000, 13t ota. a | diac tech Oe he i wiee 2 30" riti 
2 ; : er 
Ine.; First ‘Natio nal Co. of Detroit; Otis 988, price $100, yie ela x, "offered Jute 38 1939, Fret, Pied 6.10%, oft offered ‘april Go. Milwaukee. oe See 
‘o., Detro ed 
Noyes & Co., n£ $500, 
Ma $7,500,000 Higtet en oo. ee 3 D; ag Overseas Rooustties Co. a8. ere deb Sloan & 20s 6s, Tee rete (ane), 98%, cs RAILROAD BONDS 
eect Mie at Pree le git Stared Reet 2 Whi esdtaTee Shs et Bool, "Val ashe 4 lire Asami editatatrenene rear ie STte) 
; ® D ; ; a ona! e 
gt LY 5 5 eh > eenplpeceptoenlingg ay 5 oy 3 vile toda otra Tien Pater Bi 
ne.; Graham, Parsons : outhern n ers Beanies Corp. $1,000,- 16: ~ offer pri axon, e 
McCampbell & Co., ine. seen 10-yr _ vey Ye , oh * 1808, price So 000 5% coll tr notes, due May 1, 1938, price & Co., Inc., Boston; Stroud & Co., Inc., 
notes, fue Dec. 1, 1 rice 102, of- ield 6.13%, offered June i, Taylor, Ewart 100, yield 5%, offered April 25. Stein Bros. Philadeiphia, ar the Guardian Trust Co., 
fered May 21. The Baltimore Trust Co., y Co., Inc., N. ¥.:; Continental National & Boyce, Baltimore. evelan 
Baltimore. Co., Chicago. State | Theatre Buildin Philadelphia, Boston & Maine Railroad #1, 875,000 444% sq 
MeGowin-Foshee Lumber Co. (Willow Park Gables Apartmen ent Building, Chicago. a ist Series ns f a ‘sae dated M Mey 1, tr ctfis, A & O, due = 1929-1943, yiel 
Ist sf g $s, due Nov. és0 000 ist r 6s, due Aug. 1, 1930, Feb: = 5 Price 7° spar. viel lo, offered y 4.30%, offer — S First National 
y 1, 1938, price 100 to 1 ottered May 1930, price “\hi, offered Apri ril 24. ‘First Inc., N. Bank; Edward Lowber, Stokes & Co., 
31. Baker, Fentress & Co., Chicago. Trust & Savings’ Bank, Chi cago Steuben Balding, “Chicago, $3, 500 09 ‘Ist fee Y.; Atlantic-Merrill Oldham Corp., Boston. 
McKinney Manufacturin $600,000 ist Peake’ Le on - t eae Bere "A: -) £8 - fg 6a (cl closed) Series “A!” M & S, du Crtengs, 000 general. & St. pa er 
osed Series , March ene) 44s 
{61 witered, iy sae Xprt 1.108 Bank; due May {> 1953 a wea 98%: i yield ree FAI, —_ June 4. 1, 1043. price 100, gist % Te , ottered % eo ta os: 99° J J, price 102%, 
Peoples Savings & Trust Co., Pittsburgh. ered Ap alsey, Stuart & Co. Inc, strawbridge & Clothier $12,000,000 ist sf iela rs Sy oltered Ape rt 26 ne i 


N Y. 

Merchants Terminal Corp. $1,100,000 Ist sf Pelham (Wm. F.) Co., Chicago, $500,000 6% 20-yr 5s due Sept. 1, 1948, price hi 

6s, Series “‘A,”” due une 1, 1948, +e notes, due. June, 1932, price i iota” to 100, =. ser 5%, “otte ffered Tune 7 7. Brown © cago & Northwestern "Ry, be.’ Fn 

Borg, of offered May 21. Alex. Brown & Offered June li. Hitchcock & Go. Chi- ers & Co.; Hornblower & Weeks, 1943, yield 4.15%, me, offered April 25. , & = 
ore. , Low 










































N. Janney & Co. wan Cassatt & Co., 
cago. oe thers; Lehm Brothers; Wood 
Same Pract (Chieage Fille & Tract Co. Penn Moreantile F Properties $1,260,000 sec s f Philadeiphia. & Co., N: ¥. 
Trustee) $1,600, 1st mtge coll gold pe (with Purchase | warrants Sun Office Buttes. Los Angeles (Consoli- Kansas, er¥ o_o Gulf 
due March 15, 1043, price 100, yleid ‘ 575%, ottered Aen Ay gq - 4,’ veld Building — ding; Chester SST S00) price Ba yield 10% q eduene dey a 1s 
On seve Lit n rice . 
ae «= wrence Stern Spencer Trask & 90M Rollins & ist (closed) tee and ties % serial ward, B. mith & Go.5 We H. Newbold’s 
price . on o., 
so ee etwe® st Penn. ‘Tobacco Co. 0.0 (closed) & 6s, yield From, otters May 2. S) W. Straus Minne ols, st “Peal & Sault Ste, Maric 
ue , 1943, price Co., Inc y. Co uip tr ctfe 4%, due 
yield Bm to 5.50%, offered ye fered May 9. Janney & Co., Philadelphia. Susquehanna Silk Mills $8,000,000 1 aa June 15, {os ‘price $9.90 to 96.79, offered 
; Taussig, Day, Fairbanks & Pir et g bond Sx? ; $1,175,000 Ist *. ben §,°%, debs due June 1, 1 ait, ‘op 4D. § rice tes . Illinois Merchants Trust Co., 
im. , a, City aor, Wee, wn price par, yield 5.70%, offered June gingon & Co. The National City Go. © National Steel Car Lines Co. $1,200,000. 57% 
° S. W. Straus & Co., Inc., N. Y. eq tr g ctfs, Series ‘‘K,” M & due Nov. 
Mohawk Rubber Co 1000 coll, tr 6% Pittsburgh Hotels Corp. _ $10,850,000 | 1st Swedish Hospital Association $600,000 1926 to May 1. 1987, yield 4.50 to 5.25% 
debs, due Sept, 1, 1928, to March 1 (closed) s f S, due March 1, Sr) "Wale Dickey Oo Minne offered § bl 82e April 10.’ Freeman & Go...N. ¥. 
eld 4.50% to, S%, offered April 4. ‘Union 1948, rice 904, cia 5.54%, offered April 5. ay e ickey Co ag oe North American Car ‘quipment Trust 
rust Co., Chicago. The Nation ty Co.; sm ae Parsons The Stratford, 115-123 West 70th St $7.00, 44% eq tr g 5 uot tg 
Moloney Electric Co. 500,000 15-yr s * Co.; Hambleton & Co., N. Y.; Lawrence = 1st 6% bond ctfe, A i 9, due April 1 big & N, due Nov. 15, 1928, May 1943, 
(closed), J & D a June 1, ass, ad Stern & Co., Chica cago. 1940, price 100 ue 6%, of a a May 1 1, yield px to 5%, offered 7 ‘7 ’Free- 
ield 5.75%, offered. J 'stitel Pittsburgh Hotels ork; $1,650,000 ser 63 Empire Bond & Mtge. Co., N. man & Co., N. Y. 
Nicholaus & Co., Inc. Mark. Cc. "Steinberg M & S, due Sept. 1, 1930-1940, yield 6.10% 1,020 Lawrence Building, Chica e $1,300,000 St. Louis-San Francisco way 
& Co; Lorenzo &. Anderson & Co. ; Imbrie to 6.25%, offered April 19. West & Co.; 1st ser g 6s, due March 15, 1931-1938, of- $6,000. 4% eq tr ctfs, Series" g 
& Co., St. Louis. Biddle & Henry; Prescott, Lyon & Co. fered June 2. Union Trust Co., Chicago. 15, due May 15, 1929-1943 eis as 4.1 
Hotel, Chi $6,000,000 ist lease- Pomeroy-Mason Bridge Co. ,000 Ist 6s, Times Square-46th St. Baildia , New York 4.20%, tae April 18. Blair & Co., Re; 
~~ rte due June 1, 1948, price due May 1, 1963 price 100 rield 6%, offered City, (1.556 Broadway) ists fg HE. H. Rolling & Sons; Blyth, Witter & 
Be eo ne od May y ain 128. ‘The Bank of tebungh, N A &O, due A ril 1 ibst) price 100, yiel Co. ; tae & Co. 
Rin Hee %, 3. “Chicana. y &. > iamond Nationtel _—_—< wi one o%, re) fered May v. apman & Co., 7 texas 4 s "Serie Raut ry Ss Co. = 9 e hay 
ential Refin ration * r ctfs, Series ‘‘B,”’ ue Ma: 
Morse Chain Ce. $2,000,000 sf Ist (closed) g 64* with detachable stock 2,124-2,194 Broadway Building, N. Cc. 1 i9d9 ield 4.29%, Sthewed ‘May 
debs, J & J, due Jan. - 1 price 1 purchase wts, J & D, due June 1, 1943, (Broadway and Seventy-fifth Street New Bankers Trust Co.; Evans, Stiiman & Co.. 
eld 6%, offered April 4. Blair & Co., ~- price 100, yield 6.50%, offered May 28. York City). $4,450,000 sfg * 1943. bond N. Y. 
nc., 7. Btein Bros. & Boyes, Baltimore; Bauer, ctfs, Series ‘‘A,”” due April 1, 1943, price Union Faeitie Rallroad Co. en 40-yr 
Mortgage wr Wy Co. , * Amantes, $1,000, - Pogue, Pond > Vivian; Robert Garrett & 100, yield 5.75%, and ,000 ‘junior g 4s, J & D, due June 1, 92K. 
000 if. -~ “AD.” due Sons, Baltim ic 64s sf § bd ctfs, Series eB, Aé& yield 4. a ‘offered May 3 enn Loe 
May prine 08. Saeed May 3. Public’ Me =! Investing Corp. $2,000,000 co! , due et » 1939, price 100, offered & Co iy 2 
Go. Atlanta $500. ea 100” eld Ba offered’ April 24 a prige ughe cmon’ t sting Cor "$2,500,000 ae 
I 000 insur e e p % is, nion American nves n or 
Moxtag crdnsurance Corp yield 5.50% to _ Forbes & Co.. N. fe g debs, Series A (with common BANK BONDS 
6%, offered April 16. Bon a ‘& Goodwin & Pythian Building, St. Louis, Mo., $550,000 ae option warrants). J & D, due June California Joint Steck Land Bank 
Tucker, Inc Angeles. ist (closed) r , J & J, due Jan. , 1048, MS, price 6 Sh ¥ yield 5.04%, offered May a ~ Hay $2,000,000 yy By BH x, f San 
Mortgage Security Corp. of America $2,250 18905945 price’ 106" yield 6.50%. offered ch & Co., Inc., Chicago; = que July 1 1968, optional July 1, fas 
000 additional ist lien g Series Ah e June 4. ‘aldheim-Platt & Co wt Louis. | oe Stioglits = ag ti 0. to 1938, : ‘there’ 
Re ST SS Cas oe st 958, Portes za et 8%, oft Uke “Artiste pry 300,000, det sf Biter, ‘orfered May 10. \PletoKer’ Savings 
3 1 . o a ce eld " , a " 
etered “April 5. E. eMolling’ & Sons; fered » *--- atile ‘Trust Co., St. fered Ap efit pe volt & Co... Ine _Me- & Trust e-. rates polis; Guardian De- 
B uis. m r, es , 
Mutual Indus rial Services tne. $600,000 coll Railway & Light, Securities Co. sine Connor & Co., Inc., Chicago. DF Lenn be Mt A a a ee 
sec conv g debs, due Jan. +, 1938; counters) ras otters | ie ys 1 tee be es ? ae Fustishers, Ine. Pat ‘ory Opt May 1, 1938, ae 102% hyield 4 to 
0%, ue 
B Go. Be sttered tn Te 9.38 n ee Webster and Blod. April 1 (3943, prise as shares of com- 3 t date and 5% thereafter, offered May 
get, Inc. TK on urTr mon eac note), yie ' , *» a 
Nfst"ipyr er ggg Sericgt""\ £80, Really Bond Serurites Co, $000,000 tot cot Sffesed April 18. Lee, “Higittoon & Co, CULNANS quate” Gtaea’ Republic 
ae oe Le Tee ete ee Sad bat, ottered a May 28. Colonial Mort: United. States & British International Go. Gorin ivstiondl’ Con hom Werth oor 
; ’ gage Investment Co., Balti Ltd., $6,000,000 5% g¢ deb 9M & N, due May yegeral See a $28,000,000 10-30 
nitonal Press Building, Washington. Realty Foundation, Inc. $3,000,000 gtd ist 1, 1948, ‘price 95, yield 5 .40%, offered May M & N, due May t Bee (redeemable 1908), 
Non $2,200,000 nl s f lie sion coll g 54s, Series “A,” A & 0.15, due April _7. Harris, Forbes & Co. price 100%%, yield 3.98% to 1938, 4% there- 
e), A&O ue April 18, 1948, rice , 1938, price 100, yield 5.50%, offered May United States, Rond & Mortgage Petr after, po 6 tal molly iggy 4 fh 
foo yield Ch%, ‘offered April 1 ha ve. a National American Securities Co., Inc., ms is, wy o* a : eS Baltimore; Harris, Forbes & Co.; Lee. 
.. N. ¥.; Faxon, e Q e. Of- Brow 
Go. ine. Pearson, Srhard re Boston. Res ealty Joendotion, 1 Ine. $1,000,000 rtd a per fered June 5. 8S. W. Straus & Co., Inc., Higginson & Co.; 1 Dawe aves. & Co. ; the 
National Se ons te as peatie, © eM" 11038, pe ‘pH ice 3 101. yield eee & 4, red june UU. 8. Mortgage Bond Co. Detroit, $1,000,000 First Rw ~ Joint i, ese, pace ook 
die A il 15, 1950, rice 4100" yield oa American Securities Co. ist coll f Tae. Sees No. 100, due Feb. teed Jun 6. Harris, # bes & Co ~ sa hs 
el ha ‘Harris, Forb rbes & Co.; - . 1900-1966. ce 100, yield "sox, ottered Ge 4 eo tec 
To. cr adomber & a sabia Rhods Island, Tee, Ice Co. 1, 190,000, lst f ™ me Colonial Mortgage Investment is. due June, wan. g -i¢ - June son? 
tional M "Se. Series ‘* a " 0. timore. p 
i. nion Mortgage C 82.9 100, yiad prtos oi, yield 6 ino, offered “May 17. United States Trucking Corp. $1,750,000 ist vige 1, ¢ offered June 11, Harris, Forbes 
5.50%, offered April 2. Mackubin, Good- Taylor, & C , ine. N. Y.; C. D. sf s,(c (closed) 1st due June 1, 1943, tedinigt ee OME 
wich & Co. “Baltimore. Parker & Co., Inc price 97% , yield 5 “Offered June 7. Lee, P 
rth S dustrial Be ilding, 8 ne., Richfield ou Co. of Callfornia $5,000,000 3-vr igginson & Co., N. ¥. INDUSTRIAL’ STOCKS 
“$2.200,000 ist’ (closed) ey f & fs due conv 5% notes, J & D, due June 1, 1931, Vigksbe Bridge £. Terminal Co. $2,000,000 
April 1 S 198, — 1 eld de ottered Good 100. 3 a 46%. ottered May } 31." Phill, oar eS 7% 8 . Ef oe a ae iT, B. aye sMarch 1, “voting. trust fe, comme a a8 a — 
May camo Tus: icago; price e) , offe ct . 
First Nationa] Corp. of Boston, Boston, ao eC Co. ; Ayewberger Parsons & Co.; Federal Securities rp.; H. M. Byllesby me. offered June 5. W. W. Townsend & 
Mass ieenten, Dulin & Co., Los Angeles & Co., Hm Ghieses. o., Inc., Y. 
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INDUSTRIAL STOCKS 
Allied Capital Corp. — 000 pf, 10,000 com, 7% 
cum pf and no F com, par, Pe ‘pf com 
no Bo rice per u of 1 share of 
Sore. oO! ees April a Allied Capital 
American as Scottish Bavestasent Co. 100,- 


000 sha. ares common, par price $25, ot 
fered A ril 25. Geo . Forman 
Inc., _— and Ch cago: Andrew > 
Culloch & , Glasgow 


Pane onal Ie Th Inves' tmen t Co. of New- 
ark 150,000 shares, price $10, offered April 
9. mea - by Company, Newark. 
American Chatillon Corp. $4,000. 600 1% 
price $111 per unit of 1 share pf 


share commen. offered May 24. Blake 
Bros. & Co.; De Saint nak & Co.; May- 
nard, Oakley & Lawrence, = 
Am Cocnmareset Alcohol ‘Gor. $2,200. 
pf, F, & $100, 


7% cu M, A 
price 3 1 share f, share com NY pib8 50. of 


Vivian ; AR. Schall & ‘to, Wee. —_ 


a oo My Sosuettios Corp. 40,000 
, offered 


rican European ties Co. 30,000 
a commo! stock, mee +, offered 
April 25. Jackson & Curtis, N. Y 
American Motor Trans ransportation Co. 29,080 
shares Class ‘‘A’’ cum conv $3.50 pf, F, 
M, A, z 15, . Estee ee! offered May 26. 26. 
Bond Tucker, Inc., 
pow hy ‘. 
American Neon Light Corp. 100,000 shares 
common, no par, Price ‘$iF 50, gitered May 


& Co., N.Y. 
Art Metal Works, Inc., “‘Ronson’’ Products 
500 shares conv preference, F AN, 
no par, price $29.50, offered May 17. Pot- 
ea Tinted’ Qualité Canners, L " 
shares common, ho par, price 3 $25, ’ offered 
Maren 24. Doherty, Easson & Co., Ltd., 
Auntie 3 Musical ; Ins' co" Y Oo. prom 
shares p ast partic, ce yield 7.50% 
ostqred PMay 25 L 7) Hall Keyes & Co., 


Bancomit 20,000 shares common, par 
$50, . peice “#20, ofte offered Ih ae 1. Banca Com- 
mercial! 

‘Loan a Tr Ras Co. of Rey my 100,- 

000 shares founders soe. price $12.50. of- 

fered May 31. Federal Fiscal Corp. Noo . J 

—_— Cd the United S 
rice i 


Class *‘ 
~ Ly: Ma y 3. Herbert W. in lauch & 


Co., Inc., N. ¥. 
aime? & 00, price SO}, "otfered 

May 1 10. Hemphill bill, Noyes WN. Y. 
ie (N.) Grain Gen F 000,000 64% 


cum pf, J, 8, D, ia. price $ 
Peay Som offered S—fy Royal Securi- 





ies Corp., Ltd., Montreal. 
cipations, Inc., 100,000 shares 
“a” c pfd, M JS D, no par, 
rice $21, offered 17. The Jo 
y’ Co., Inc., on ; ville, 
Brooks & ee, Providence 
ue Ribbon, Ltd., $1,000, % cum conv 
Tord 6.50% FM Wiloge ‘of’ ~~ | 
e . ege of buying 
zommon share at , offered May 3. h- 
ran, Hay & Co., Ltd ront: 


« o. 
Borg-Warner Co $3,500,000 7% cum pf 
J, A, J, O, par 100, price ue gues.00, offe: 
June 8." John Burnham & Inc.; Paul 
Ghia Davis & Co.; Geo. M. Forman & Co., 


ton Artificial Silk Co., Ltd., 
land, to 000,000 American shares, price 
offered’ May 29. Jerome B. Sullivan 


Breadway Garage, I land trust ctfs rep- 
resent Ng 500 500 equal undivided interests of 
uita’ ble wt, offered 1 Hay" $1,010 er 
nterest, offer a Brigh on 

Bank f Trust Co. ; ilverman, Cin- 


a Fire Insurance Co. of the City of 
New Ls neg 20,000 shares ~ omy stock, par 
Fire price $100, offered 28. Bronx 
re Insurance Co. of the City of New 


Brooklyn-Lataystte Cosp. 10,000 otpitionsl 
offered ane 11. Parker, meibeinesn & & : 


Inc., N. 
Brown Co. $10,000,008 cum 6% 
50, yield eon 343 
Reh 20. Bond & Gosdyin Inc. ; Lee, Hig- 
- +t j, Bond Baker” Fentress & Co. 
ae 5 & Co., ‘Ltd... $5,900,000 000 6% cum pt. 


with warrants, J& $100, 
$100. B 6%, * ieee Siay 3. Tealtios 
urities Corp., Ltd., Montreal. 
Consumers Co. 15,000 shares $7 
cum preferred, J, A, J, O, no par, price 
99, yield 7.07%, offered April 10. A. E. 
Inc.; Dean, Witter & Co.; 


H ‘ eles. 

California Dairies, Inc., 44.000 shares pref- 
erence, Series ‘“A,” M, J, S, D, no par, 
rice $98, yield 6.12%, offered’ June 4. 
Bpencer Eee | & © Bond & Goodwin, 
Inc., Bond 7 a. G & Tucker, 
Inc. ; Smith, Stroud & Eddy, Inc., 
Franc 


Canada Vinegars, Ltd., 92,000 shares capital 

rice 50, wa June 7. 

Weil” "Youkes” Wait “ECs, Eta 
ron’ 


anadian Ltd., 100,000 shares 

—,, no par, price > $22, offered April 9. 

Har! ‘Milner Pr kG mman & Co.; S. 

R. M lar & Co.; ow & Easson, To- 

; Midland Securities, London, On- 

tario, and R. G. Beaubien & Co., Montreal. 

7) Le ae Airways, At 
shares Class oe ” no par, Pp ce 

ee FS Class “B” with 4 shares Class 

“Aa.” offered June 4. Lageaux & Darveau, 

3 prey, Caren ¢ & Dede, Ltd. ; Ph ay 

iattinetie e Co e Prets de 

ruebec; Gredit Mu x.) Ltee., 




















INDUSTRIAL STOCKS 


Cavanagh-Dobbs, Inc., $3,500,000 % cum 
preferred (with warrant attached for pur- 
chase of common stock), pee $100, price 
$104%, yield 6.20%, also limited amount = 
common at $29 per share, offered April 1 
Wertheim & Co., N. 

Central National Corp. 15,000 units of 1 
snesee eo “A share Class ‘‘B,”’ 

z, ry unit, offered May 1 
er, chter Aldrich & Co., Hartfo 

Chestnat Ppeme Detry. Inc. |e ay n, 

1,000,000 7% cum it eD 
par r tied, © ice 1 y° otte hay 4 Guan 

‘arri Was lington 

Cit Savings, Bank Co., Lté., Budapest, 

u 20,000 American shares repre- 
sent ng *% 000 full paid and non-assessable 
mages of stock o = Bie $0 ie 
garian pengoe each, price , yiel 
offered June 13. Colvin & Co.; Geo. H. 
Burr & Co., Inc., N. Y. 

Consolidated Automatic Merchandising So ob6 
200,000 shares $3.50 cum conv pf and 100, 
shares no par common, in units of 1 share 
pf ne share common at $55 an eat 
Pffered une 11. F. J. Lisman a 

Consolidated — Inc. 
Series “‘A’’ cum pilce $20 $20, offered 

May 17. Alvin Hu torank 





& Co.; Cahn, 
McCabe & Co., Los Angeles. 
Consolidated —— Stores, Inc., 35,000 
shares common, par, price $28.75, of- 


fered April 10. Lehekan rothers, N. Y. 
Consolidated Sand & Gravel, Ltd., $1,200,000 
7% cum conv preference, F, M, A, N 15, 
par $100, price par, yield 7%, bonus of 1 
sees no par common, offered May 28. 
ara & McCarthy; Stewart, Scully & Co., 
ta Watt & Watt. Toronto. 


Continental Shares, Inc., $3,000,000 6% Series 
“ES pe, M. J, D ay $100, rice 
—s , offered June 12. Otis & Co., "cleve- 


Cooper River mete *. Inc., 46,300 shares 

artic pref, F, & N 15, Par $50, price 

, offered jet 24. H. M. Byllesby & 

0., Inc. ; Bpeneer Trask & Co.; E. H. 
Rollins & Sons, N. Y. 

Corrugated paper ‘Ben Co., Ltd., $650,000 7% 
cum pf, M, J, S, D, par $100, price = be 
Ss , offered June 1. Gatrdner & 

td.; C. H. Burgess & Co., Ltd., Toronto: 
Co-Service Oil Co., Inc., 20,000 shares com- 


Stove Co., Wichita, Kan. 
30,000 shares common price $57. offered 


Denton (E. C.) Stores Co. $1,000,000 7% cum 
pf. par $100, ag A par, yield 7%, oy 
une 2. Fift Union Co.; W. 
Hutton & Co.; - Ballinger & Co, en 
Cincinnati. 

Detroit and Canada 560,000 
shares common, no per offered May 22. 
Bertles, Rawls & Donaldson, Inc., N. 

Duplan Silk Corp. ,000,000 cum pf, 
J, A, J, O, price $110, also 75,000 shares 
common at per share, offered ~~. 
Lehman Brothers; Field, Glore & Co. ; 

H. Burr & Co., N. Y. 

Electric Investment, Inc. (a ain S ) 
49, ryt ey additional $6 preferr 
A&N r, pri 103, yield 580%. of- 
fered June 1. Bonbri; t & Co., Inc., N. Y. 

_ Lag! Gon a 62,500 shares $4 

um partic N rice 
$47.50 offered ‘Mat Xi. * seroud % 4 Co., Inc., 
Philadelphia ; McClure, Jones & Co., N. ei 
Goodwin a, Inc. ; 
Fra aaeleee James C. Wilson & Co., ,e 
e. 

Electrographic Corp. $1,000,000 7% cum pf 

—_ joanne stock purchase warrants, 
J,S&D » price an. x on June 14. 


E W. Clucas 
Financial Corp. 250,000 shares 
“A,”’ price $20, bonus of % share 
Class “‘B,”’ offered June 11, by company 
itself, N. Y. 

Euclid-Doan Building Site land trust ctfs 
segreceneeg 3 1,375 ual shares of equitable 
own x $1, for each 1/1,375th 
share, offered May 15. Union Trust Co. ; 
Guardian Trust Co., ae 

Fisher Brass Co. 13,246 units, capita] st 
no par, in units of 1 shares Class TAT nT ~ 
par and 1 share common no par, at $30 per 

unit, offered June 11. Braham & Co., Inc., 


N. ¥. 
Florsheim Shoe a (The) $7,250,000 6% cum 


A ~ rice 0102, and 
700,000 ates oe ns ‘ Pat : 


2% $56, offered 
April 16._ Lehman enn tf 

Flushin ew we Corp. 7360 units, each 
con ing of 4 shares te. cum pfd (par 

ares common 

ar), with pu Rn Sateen for 2 ease 

“A"’ com at $17.50 each 

per unit, offered May 17. Fiushing re 


Tunnel Co. 


nance Corp., Flushin; I. 

Fo 000 OR a Securities Coen. ‘se ar - 
cum partic pf, 

bgt tf 00, yield a 6h oftered: May 7. , *-- 


itt, omson On Co., Ltd., Montreal. 
Ltd., 1,000,000 6% con- 
A, J j 0 = 
April 8. “McLeod, You 
Ga 4b DD Can. 
shares com- 


= 


Gair Uitobert) Co. Co. at “shares Class “A” 

ic, oO 15, me fe. a's $50, 

eld 5 Bc. offered April Colony 

rp. ; ward B. Smith & Co., N 

Gilmore iwerrest E. e ©. $500,000 7% tet cum 

cine par $100 7 $100, offered June 11. 
ew ag _ = a. Ore. 
oy 25, 

— ommmen, . par, wpeice ice ¥ offered 

May 4. Broom, 

Inc.; Wm. Radaier % Co. ; g HA 

1 Si Hunter, Dulin & Co., San Fran- 


Gclaberg (S. M.) Stores, Inc., 17,000 shares 
fl cum pf vie common stock purchase 
rrants. M, D 15, no par, price 

$102.50. ield "e.bine ‘and 30,000 shares com- 


a share, offered June 8. East- 
man, Dillon & Co.; Shields & Co., Inc.; 
Schafer Brothers, N. Y. 





Quarterly Index of Security Offerings——Continued 


INDUSTRIAL STOCKS 


Gossard (H. W.) Co. 45,000 shares common, 
no par, price tee $7.50, 50 offered May 11. Horn- 
blower 

Prevent bs Tannin npc $1,000,000 6% 
cum pf, re $100, of ered. June 13. W. E. 
Hutton & Co., Cincinnati. 

Guardian ~~ 3 15,000 shares ist 
$6 cum pfd, price * per unit of 1 sh 
on and sh com, oirerea May 21. John 

ickerson & Co., N. Y.; Russell Colvin 
& .; Gorman, “Kayser & Co.; Lumber- 
men’s Trust Co., Portland. 

Haloid Co. 5,000 shares 7% cum pf, J, A, 
J, O, par $100, and 5,000 shares common 
no par, in units of 1 share of each at $116 

r unit, offered March, 28. Steele & 
one & Co., Inc., Rochester. 


Bac hn — Co., Ltd., 20,000 shares 


cum conv oe wy pe $30, price * = 
fered Apri 1 Ames & td., 
nan 
Hammermill Paper Co. $5,500,000 6% cum pf, 


7 “$100, offered June 20. A. G. Becker 
; Spencer, Kamerer & Co., 
Erie, ay 


Hart-Carter oy 140,000 shares conv pref, 
M, J, S, D, no par, price $32, offered June 
. -. O Allyn & Co., ~y % Paul H. Davis 

& Co.; John Burnham &'Co., Inc., Chi- 


Hathaway Bebertes, Inc., Class . ~. 2 
pet, price $45, and cum conv pf, ‘M, J, 

, D, no par, price $102, wT eee May 31. 
Spencer rask & C Co., N. 


en yn Shoe Co., hee 45,000 shares 


artic Class ‘‘A,’’ no par, price .50, of- 
ered May 17. Hale, Waters & N. Y. 
——. (A. C.) Co. 20,000 units of 1 Raed pf 
) and share common no par, 

ek r unit, offered June 8. Moore, 
Lynch; Geo. M. Forman & Co., 


eles (Joseph) Co. 40,000 shares common, 
no par, ce $38, offered May 16. ~~ 
man Brothers; Field, Glore & Co., N. Y 


Income Properties of ———., Inc. * 
1,000,000 7: rr par $100, pr — 
100, offered A Income pert 
rp., Oakland, PGal. 


International mag = Corp. (The) 
ore oe aE F, A, N, par $100, 
pee 409% offered Tene 5. 

illon, rer So.: Shields & Co., N. Y.; 
First Investment & Securities Corp. ; w: 
E. Hutton & Co., Cincinnati; Union Trust 
Co., of Cleveland. 


International Printing Ink Corp. (The) 
115,000 shares common, no par, price $43, 
offered June 4. re & Co., Inc.; W. E. 
Hutton & Co., N. 

ey isatcty, Razor Corp. 40,000 
s , J, 8 & D, no par, price 
$47.50 r er unit 2 , ‘1 share Class A and 
FS nes B, ae May 24. Godda 

0. ‘ 

International ‘Necurities Corp. of America 

49,458 shares additional cum pf 6% Series, 

J. B.D. par $100, price yield 6%. 
offered May. 16. Tucker, Anthony & Co.; 
Ames, Emerich .. Inc.; Bond & Good- 
win & Tucker, Inc., N. Y. 

Investors Trust Association, Ltd., £750,000 in 
75,000 shares of £10 each, par £10, offered 
April 4. Otis & Co., Cleveland. 

Kentucky Consolidated Stone Co. $600,000 
7% cum pfd, FMA i per Sis $100, offered 
May 15. E. W. Hay Reynolds & 
Co., Louisville; Hambleton & Co., Balti- 

more. 


Lamson dees. Store Building Site, be 
Ohio, 1,300 equal undi shar 
equitable ownership, price “iw ottesed 
April Hayden, Miller Collin, 
Norton vt Co. ; Ohio Savings bo * Trust 
Co., Cleveland. 

Lane Bryant, Inc., $1,500,000 7% cum pf, 
with common stock purchase warrants, 
F, M, A & N, par $1 price $107.50, also 
a limited amount of common stock at $40 
per share, offered May 28. Ps a Yom 
& Co.; Kelley. seeverse & © 0., = 

Leath & C ,800 sha Be a an pref- 
erence, price $52, yield 6.7 also a lim- 
ited a $14.50 Fon 

share, eo | °yune 6. a Dil 

& Co.; Bosworth, Chanute, Loughridge & 
Co., Denver. 

Lei hton Industries, Inc., 58,000 shares 

“A,’’ 58,000 shares Class “‘B,” Series 

price a unit, 1 share Class “-," 3 

5 lass “B,”’ offered June 11. 
Mitchum, Tully & Co., Chicago. 

Leslie-California Salt Co. ,000 shares 
common, no par, price $37, offered May 18. 
Mitchum, Tully & Co.; Schwabacher & 
Co., San_Francisco. 

Lombard Bond & Share Corp. 10,000 shares 
od a Wy oy, and 5, shares pan 

br _" se of bu yin apare of preferred, wit . on 
v’ e of bu share common a’ 

Pf vilege of ha Bond & Share Securi- 

poe Ted “Winniper 

Lyons Metal ucts, -, $1,000,000 6% 
cum pf, par $100, price F106, yield 6%. of- 
sened May 14. A. B. Leach & Co., Inc., 


N. 
Maytar (1 canoe Ge. sae shares cum pref, 
Scher price $50, of ered 
May ae Ww. “Beh an & Co.; Hayden, 
stone & Co., 
Co. {the a, 500 shane cum $6 list 
, M, N, no per, th, ce my wee 
5.94%, ‘offered May bjs vr 
J. & W. Seligman  # * oniy 


10,000 shares are x, w financing.) 
Melville Shoe Corp. $2,250,000 st pf (with 
commen stock purchase warrants), par 
Os, perce a _— June 27. Merrill, 

5 & Co., N 

Mercury Mills, 000.000 6% cum pfd, 
price par, bonus Lia. ? as share no par com- 
|. oo May 11. Wood, Gundy & 


Metropolitan Chain a Inc., $5.000.000 
7% cum conver pf stock, A, N, F & M, 
: i H. Burr 








po! $4,000,000 6% 
cum pf, offered in form of allotment ctfs 
¢ ng a bonus of ig share common. for 
each sh Pf, F, M, 4, i eee May 29. 
A. G. Becker & Co., 





INDUSTRIAL STOCKS 


Miller (I.) & Sons, Inc., $2,500,000 64% cum 
conv pf, M, J. S & D, par $100, price 108 
also a limited amount of common stoc 
oeteged May 29. George H. Burr & Co.. 


Missouri River Sioux City Bridge Co. 5,000 
shares $7 cum pf, J, A, J, O 15, no par, 
wees 2 April 20.” Federal Securities Corp., 


cago 

Modine Mfg. Co. 25,000 shares common, 
ee 6.75%, offered June 1. Ralph A. 

ard & Co., Chicago. 

Mortgage ~~ of Colombia 40,000 Amer- 
ican shares segecsenns 40,000 full-paid 
and non-assessible shares of stock of the 

Ay wy of 20 told, BH, off > a. 

> yie %,, offer 1 

| Fe, log Co., Inc.; ines, 
Emerich & Coe . 2 

National Family Stores, Inc., 40,000 shares 
$2 cum pref (with detachable —— 
stock parwsees warrants), M, J, S, D, 
$25, price $28.50, yield 7%, also a’ limi ed 
amount of common at $22.50 per “7? of- 
fered June 12. F. A. Brewer & Co., N. Y. 

National Home Funding Corp. 15,000 ala 
7% cum preferred and common, par pre- 
ferred $100, no par common, units of 1 
share of each at $125 per unit, at 
March 29. Fidelity Trust Co. of N. 
and the Nassau National Bank of Gack: 


yn 
National Seating Corp. 8,000 shares 7% cum 
pf, par $25, and 4, shares common, no 
par, in units of 4'shares pf and 2 shares 
common, at $100 per unit, offered June 1. 
J. H. Roth & Co., Los Angeles. 
The 5 \ re Toll Bridge Co. 52,500 shares 
Cl. mmon, J, A, J & O, no par, 
rice 425, 4 share Cl. “‘B’’ with each share 
1. ‘7 a April 12. J. G. White & 


Co., Inc., 4 
Nati ‘Aut tive Fibres, Inc., 25,000 
shares v t c for common, an $21 _ 
share, offered Ma ag Schwabacher & Co. 
Hunter, Dulin & San Francisco. 
were, ey Stores, "ole 100,000 shares conv 
A, vr- price $40 (also a limited 
emsount ) common), offered “— 5. Lage 





& Co.; Peabody, Smith & Co., Bond 
& Goodwin & re... ape. No FY. and 
John Burnham & Co., Chicago. 


New Jersey Bond & ea Corp. 
25,000 shares common, par $15, offered 
June 12. Wilfred E. Boug ton & Co., 

New York Hamburg Corp. 60,000 shares 
genes’. par $50, price , offered April 

Haligarten & Co., N. Y. 

New York Realty & Eerovement Co., Inc., 
1,000,000 pf cum pfd, S D 30, price 
00, yield 6%, offered 5 44 Manhattan 
Mort, rigage & ‘Development Corp., 

—— ax £*s $2,250,000 6% ad “ar 

se < Oo, par $100, Pras ar, 
yiela OF May 8. Union Trust Co.; 
Mitchell & Co., Cleveland 
— American Car Corp. 20,000 shares ist 
, Series “A,”’ J, A, J & O, no par, price 
—s 6.25%. offered April 30. Blyth, 
me er & Co., 

Northern Aerial aecasing Exploration, Ltd., 
50,000 shares, 7% non-cum pfd, par $50, 
price ee sha are no par com as bonus, 
offer April 6 Northern Aerial “lainerals 
Exploration, Ltd. 

Northern Ontario China Clay Corp., Ltd., 
100, shares common, par $10, price par, 
bonus of 2 shares common with each 5 
shares, offered May 25. Company, To- 
ronto. 

Oil Shares, Inc., 100,000 shares preferred, 
J, A, J, © 15, par $50, and 100,000 shares 
— no per, in units of 1 share of 

at $70 per_ unit, “wre April 4. 
on. Whiting & Co., Inc., N. 

on Ghaves, Ine., 100,000 ae pfd and 

100,000 shares common no par, price $73 
r pe of 1 share of each, offered May 
7. Whiting & Co., Inc., N. Y. 

Old Feed Trust Associates 400,000 Sot 
series trust shares, no par, price $52, of- 
fered May 16. Old Colony Corp., Boston. 

Oilstocks, Ltd., 100,000 shares additional 
Class “‘A,’’ no par, Mn $12, owes June 
4. Luke, Banks & Weeks, N. 

Ontario eee centring tng a Indiana 
Corp.) $600,000 7% cum conv pf, J, A, J & 
O, par $100, price $102%, also a limited 


amount of oan oftered June 14. Geo., 


Burr & C 


Oscar Nebel Co., Inc., 50,000 units partic 
preference and common, both no par, 1 
share partic preference 1-3 share common 
yt ag unit, promeered April 12. Goddard 


Pacific Dida ‘Co. 22,500 shares $6.50 
cum conv pf, F, A &N, no par, price 
$99.50, offered May 16. Hunter, Dulin & 
Co.; George H. Burr, Conrad-& Broom, 
Inc.; Schwabacher & Co.; Drumheller, 
Ehrlichman & White, Seattle. 

Pennsylvania Bankshares & Securities 
Corp. $3,000,000 5% cum pf (with common 
stoc euacription warrants), M, J, S & 
D, par $50, price $49.50, vield 5.05%, of- 
fered May 29. Dillon, Read & Co.. . # 

Pennsylvania Investing Co. 20,000 aeaen 
Class ““A’’ cum, M J S D, no par, price 
$1,060 per unit of 20 sh Cl “A” and 6 
sh Cl “B,” offered May 17. Frederick 
Peirce & Co., N. Y. 

Peoples Drug Stores, Inc., $2,500,000 6%% 
conv preferred, price $107. 50, offered April 
y.. Shields & Co., Inc.; Merrill, Lynch & 


Pickrel, Walnut & Co. 18.000 shares capital 
stock,’ no par, price $22.50, offered June 5 
Lorenz E. Anderson & Co. ; Knight, Depart 
& Gamble, St. Louis. 

at Yo Plan Co. of New Jersey, Inc., 

5,000 shares 6% cum preferred (with com- 
a ny bee = acne). par $100, 
rice offer: ri ial T 

oe Newark, 1 ay oe olonia rust 
‘ompeian Cor (The) $650,000 % 12- 
tat — My stock "ide, off My 
price fered 
Hitt, Farwell & Co., N. ane 
Propper = Meslery Milis, ine-» 40,000 
Ss common stoc ric 
June 19. Wertheim & ob. \N . ae offered 
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Quarterly Index of Security Offerings——Continued 


INDUSTRIAL STOCKS 


Pastios m Spores, Inc., $500,000 7% 
pret A, J, 
poo and 1 
r reat, P ee 6.67%, renee April 5. 
ilson & aylor, Inc., N. Y. 
Raybestos po any Co. 40,000 shares common, 
pee ice $49. "offered: May 7. Hemp- 
ill, oyes vs Co., N. 
Re 7 Asbestos Sane Corp. conv pf, 
O, no par, price , offered June 
’ Beninet, Converse & Schwab, Inc., N 
¥.; M. B. Shepard Co., Buffalo. 
Re -_— Investing Corp. 25,000 unite of 7% 
par $20, and common, no par, price 
Bes" per unit’ of 1 share of eac o oftered 
17. Republic pagons Corp rp. and 
Schlesinger ra Co., N. 
Rice-Barton & Fales, Ag -, 10,000 shares $6 
cum conv pf, S, D, no par, price 100, 
ge 6%, offered May 29. Jackson & Cur- 
is, Boston. 
Ross Gear & Tool Co. 50,000 shares common, 
iggy $25.50, ogres April 29. Keane, Hig- 


ie & Co., 
Mills Co., Ltd. Be allot- 
es 6% 


St. Lawrence Paper 
ment ctfs “representing 190,060 sh 
cum pf and hares nN no o par, 
and common stock subscription warrant, 
gr od $78 per ctfs representing 1 share pf, 

share common and a warrant for 1 share 
common stock to April 1, 1933, and $40 a 
= offered May 11. Dillon, Read & 

; Ladenburg T Otis & 
Go. Shields & Co.., ; Dominion 
Securities Cree. tan” 

St. Lawrence Paper 
res common, no par, price " 

May 10. Flood, Barnes & Co. 
Potter & Co. ; Mara & McCarthy ; *iteneon 
& ageuley:; Osler $ Hammond, Montreal; 
Shields & Co., 

Schettler yp ¥ Ge. 36,000 shares Class ‘‘A”’ 
cum conv preferred, me pee. ‘ drous. $20, of- 
fered March 29. Livi 4 pouee & Co. ; 

Wat , Lerchen & 

hain Theatres, — * US 300. shares 

conv preference, no par, price 

_ 4% arch 29. Bonar, Brooks 


cum conv 





ses Sata tes ‘tO. a 

Security Building” Site, Minneapolis, fee 
ownershi —_ ——— 1,000 equal 
undivid fee ownership in fee 
simple title “y ‘and occupied by building 
gence S $1,010 per 1/1000th interest, offe 
une 11. Guardian Trust Co., Cleveland. 

PF Shares, Inc., 10,000 shares addi- 
a price red April 3. Town- 


& eattle 
Shepard Stores, Inc. “(The) 27,500 shares $3 
divd cum Class ‘‘A,” F, A, N, no par, 
_— > 66, — 6.61% (each share carries 
f-— common), offered June 
12. Edmund mour & Co., Inc.; Sawyer 
Bros., Inc., Boston. 
atrer (Isaac) & Brothers Co. ee. ne $1, 500. 


% cum conv paasrred of 
5 mmr Go. 'N $s, _oftered 


A, ss ber 
29, 3,000. —t (a 
ee '322.50, oltered. May 11. C. L. 


Title & soatenas 


Southern N t., _ = 
res Class “A,” A & 


aoe eet 24, mo 8 
24,000 shares Claes me oad 

aaa FS in ‘units of 1 ~ of each at $55 
= unit, offered June 5. Southern N. J. 
itle & + ae Guaranty Co., Hammon- 


50,000 shares common, no 
38.50, cbtiee! May 11. John 


BH x1 “Biores, 43,500 shares 
preference Series ‘'A”’ Convertible (with 
common), J, 8S, D & M, units 1 share = 
erence, share common, price $31.7! 
unit, offered June 18. Hayden, Van At or 
‘ Se Co., Inc., $7,000, 

Spiegel, Ma rn Co., Inc., 

. umn Bf, FM. AN, par $100, price e081 
also 0,000’ shares no 
share, offered Ma 
Corp.; Otis & Co.; 
Paine, Webber & 'Co., 


ar common at 
Chatham Scams 
stman, Dillon & Co. ; 


Book- 
ings 
(P.C. 
of Ca- 
pacity). 


Ship- 
ments 
(P.C. 
of Ca- 
pacity). 
82 
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INDUSTRIAL STOCKS 


Standard Dredging Co. 150,000 shares conv 
J. 2 ne nw Br rice $29 $29, 
A. 0., Inc. ; a 
s & oe foe $ So, 1 


See Inc, Chicago, 
Sterlin Rocustiies Corp. —- gee —~ Yo 
cum Sea = D, par 50 006 


shares Class : hae Gptinon . price 
er allotment ctf represen 

Seaeloe and 1 Class AP menting ‘share, 
often ffered May a mastneunienies Corp., 


Pk. & etter. 5,0 000 000 Pg prior 


preference, 
var $108, price" g103 tN aad 19. 
rown rother rs Co.; Jauney & £s 

Brown Bre & Weeks, N. Y.; Cassatt té& 
Co., Philadelphia. Pa. 

“Sno 1 Nail >. 25, gee, shares a. LY 2 
s. r ce 
s with eae h 0 *X... tic. "offered 

May, 5. Stout & Co.; Marshall & Co., Pitts- 
burgh. 

Swiss-American Electric Co. 100,000 shares 
cum preferred (with common stock pur- 
chase warrants), M N, price 50, 
_ 6. om offered te wy li. A. Iselin & 
Bros. J. Henry 

Schieder” Banking Corp., N. Oy. 

Sytvante Insurance Co. 25,000 shares addi- 
ional capital stock, price so, erred May 
10. Sylvania semanas Co., Philadelphia. 

Sylvania Insurance C , Philadelphia, 55,000 
shares Site poy par $10, price 
offered 3.. ayaa nsurance 0., 
Philadelphia and 

Thayers, Ltd., 10,000 shares peganenee, Z. 

; 6, n no ’par, price $50 ( com- 
mon’ with 2 shares preference), offered 

April 30. Gairdner £. —_ es Stewart, 

Scully & Co., Ltd., 

Themeeee., Product, Tne, 000 

only 7 ares represen ier v, financing 

Class m8 » (participatin & O, 

price A offered April 17. ’ Shielas. a Co., 
ne ¥. 


Tip Ly + iy we Ltd., T% 
conv pf, J, A, J & O, par a ee price $100, 
offered A seit 3. R.A. Daly & Co., Ltd.; 
son Bros., Inc. 

Trans-Canada Insurance 10,000 shares com- 
mon, price $150, offered June 11. Geoffrion 
& Co.; Ernest Savard, Montreal. 

a Indemnity Co. of N. 70,5 


pe > shares ca = McRiniey $10 Fv 8, 
ilb & Co., 


Gilbert 
Union Tk OR, ‘investing Cor 100,000 
ce $B, offered 





shares common, no per ce 
May 17. Halle & Stieglitz. N. Y. 
p. of America 40,000 
partic preference no 
reorice $25 offered June 4. Allen & 
nion i Corp. of America, 


unit , eee of panies 110,000_shares 
cum _ C) a ind stock, J, & O, 
rice 7%, iad April 23. 
John Bu & Co. ; » . aed & Co.; 
Carson, ae idamiths & 'Co., 
United Fuel inyeqsments, Ltd., $9,000,000 6% 
c . Par $9980. ‘yonus 


eres’ preferred offered April 2. 
ties Corp., Ltd., Montreal. 
United Investment Assurance | Trust Be 
founders shares, no ae, pee = 50, of- 
ae June 25. Founders Securities Trust, 
oston. 
United ry Asbestos 0° zB. Ped faere 
common par, price offe ay 
Parker, Robison & Co., Inc., N. 
Universal eee a Co., 52,000 2 com- 
mon, no .50, offered June 11. 
Baker, Sim mon Ss ¥ ttsburgh. 
Waterloo Saanedneburten Co., L 
shares Gem “A’’ common, price pr. of ot 
eee a April 27. Bankers Bon 
‘oro 
ween juinian, Co. $1,000 6%4% cum conv 
AG 3 @ par $100 pr wprice $100, yield 
B so tom, ‘offered OP 19. yden, Stone & 


Weeder-Root, Inc., 57,000 shares capital, 
r, price 5 offered May 9. Paine, 
We ber & Co., N. Y. 


Union ee 1 Corp 
— Class ‘‘A,”’ 


Business 


ESTIMATED BOOKINGS, ESTIMATED SHIPMENTS AND UNFILLED ORDERS OF 
THE UNITED STATES STEEL CORPORATION (23) 
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INDUSTRIAL STOCKS 


Wayne Pump Co. 45,000 shares $3.50 conv 
preference and 22, shares common, 
price $67.50 per unit of 1 shares ef and 2 
quaee common, offered June 7. Shields 
Co., Inc., 

Western Auto Su Co. 
Mo. $1,250,000 (con rt 
29. Merdit 

Western denis 7 tt ig Ltd., 64% 

par $100, price 


sum 1st yield 8.50% i, a. a ie 
4 shares com- 


$100 
mon wien 10 x pf, st. May 1. 
James Richardson & Sons, Ltd., Winnipeg. 


PUBLIC UTILITY STOCKS 


Abitibi Power & Paper f*; 7” 1f4., Copndn, 
,000 6% cum pf, J, A, J & "O 20, 

Price $10 $103, offered ‘April 27. The 

a CA eabody, Smith & Co., 
Inc.; Peabod “4 R. teling & Co.; Wood, 
Gund: y & Co., t loyal Securities Corp., 


Lg hs —o a om 
00, price § $103, off St Pred 3 March 


$1,000,000 


Abitibi Power & Paper Co., Ltd., $10,000, 
000 addit: sonal issue, 6% cum pD fd, 
20, par price 102, offered May 4 
The | Nat aan RGity Soi Peabody, Smith 
é ° Inc., MN. ¥.; Houghteling 
Chicago; Wood fundy & Co., 
x Siegal Securities Corp., Toronto. 
Poe Power & Light Corp. (of Deleware) 
150,000 shares Ist pfd, Series, F MA 
15, no par, offered May 24. 
Bonbright & Co., Inc., N. ¥ 
American Cap ital’ Corp. 6,000. gnases prior 
fd be? Series M J D, ar, price 
$100, "of red May 29. Bonbrig t & Co., 
~xi a °C. P header & Oe ef 
American xe B sage | Cee . 35,000 shares 
preferred $6, S of rice $93.50, 
eld _ 6.40%, F ey 10. nbreht & 
, Inc.; A. C. Are ae Inc % 
American Gas & Power Co. (of Del.) 40,000 
shares ist pfd $6 Series. 
a price ‘6, yield 6.25%, 
Bonbright & Co., Fs: 
& Co.; G. E. Barrett & Co., Inc., N 
American Power & Light Co. 200,000 shares 
? f, Series ‘A’ (stamped ctfs), J, 
, NO par, peice yield 5.25%, offered 
May 8. Bonbright & Co., Inc.:; White, 
Weld & Co.; the National City Co., N. Y. 
British Columbia or -». Ltd., $60,- 
000,000 Class “‘A,”’ bonus of 1 
share Class “B,”’ of: Reed y 22. Nesbitt, 
Thomson & Co., Ltd.; Wood. "Gundy & Co., 
., Montreal.’ 


Buffalo, Niagara & Eastern Power Corp. 
350,000 shares ist pf $5 cum, F, M, A, N, 
ri 9815, yield 5.07%, offered 
12. Lee, Hig nmson & Co.; Blair & 
" mM. %.3 ae Hutton & 
Pomeroy, Inc., Buffalo 
California Grows Cor $1,000,000 6% cum 
Series ‘“‘A” pre ferred J J O, $100. 
peeee \ ottered April A ‘California Securi- 
a, 


Los Ange 
Central States Electric Corp. $10,000,000 6% 
urchase warrants), 


a eae £"0,"si00. t $101 yie Id 5.94% 
ice e ’ 
ril 13. se Dillon, ead & “2. 
bster and Blodget, Inc. ; E. 
Sons; Dominick & Donainick : 
hields & Co., Inc., N. Y. 
Cane, Telephone Co. (Whegonstas’ 


5,000 shar 
$100, Pr price § 98° offered April 4. Mitchum, 
., San Francisco. 
Penn ow Power & Light Co. 65, nod shares 
1st pf $6. divd cum Series, no par, price 
red May 26. Spencer Trask '& >. ’ 
N.Y. Whitaker & Co., at Louis; Wm. L. 
Ross & Co., Inc., Chi : Fenton, Davis 

& Boyle, Grand Rapids, ich. 
Consolidated 3 Utilities Se 114,000 shares 
Class “A,” ice $31, d 7.10%, offered 
June 12. H “4 Waters y Co. ; dard & 


Co., N. Y. 

Gulf pier Utilities Co. ay: sha anes | $5.50 
divd ‘J M,J,S&D1 pete 
offered ‘M. ay 2. Stone & Webster & lodget 
Inc. ; Chase —s es oh 2 pair & 
Inc.; Brown Bros. 


Statistics 


PUBLIC UTILITY STOCKS 


Ilincis Commercial Tele mene os 10,000 
ee $6 cum pf stock, price 
ield 8, offered April os “lin 

Web Co. N. Y. 

Illinois Power Je ht Corp. ons. 740 shares 
$6 cum pf, F, N, no price $100, 
be Rs o%, ‘ottered 1 May 3. yth, Witter & 

d, Glore & E. H. Rollins & 
x . ¥., and Utility Securities Corp., 


Indianapolis yay Co. $704,700 5% Series 
a yg OF J, O, par $100, price $103, 
offered a o4.' Fletcher American Co., 
Indianapolis. 

International Power Co., Ltd., $1,500,000 7 
ist cum pf, par $100, “price e, ovet 
April 30. Royal Securities ge Ltd. ; 
Gromeiteids x Co.; Hanson rothers, 

Inc.; R. A y & Co., ee 


Iowa Public betes a Co. 6900 am res $6 cu 

ist preferred, J, A, Pr #5100, price 
a x wae % nottered 4 ‘apr ii Harry H 
rs) ; 

New t bw Public ~ yew 3 
shares pana A+. divd — 
J, A, J, 15, 

6.15%, offered April 9. 9. 
Tucker, Anthony & Co.; Bonbright & 

Inc. ; Edward Smith & Co.; Spencer 
Trask & Co., N. ¥.; Dalits Securities Co., 
Chicago. 

New York and ya Gas Co. 500 000 
6% cum pf, J, par $100 Pe as $101, 

ield 5.95%, Am -E.4 ) 5 25. Bonbright & 
o., Inc., N. ¥. 

North Continent Utilities Corp. 12, - shores 
7% cum prefe poo, 
price $100, offered April’3. ' Geo. era 
man . N. 

Ohio Water "service Co. $1 173,900 % cu 

f, F,M,A&N par $106, ” yield 
- Ourettom & 


64% softered May 2 
Co. N.Y. 
xe? Suburban Water Bervice Y= 
5,000 shares $5.50 cu = % M, &N,n 
par, ri price $97, yield 5. 1%, offered April 19. 
Ohrstrom & Co., Inc.; Janney & Co.; 
Graham, Parsons 
Public Utilities Consolidated’ Cor 6,000 
shares 7% cum pf, par $100, price $ 00, and 
12,000 shares Class ‘‘A,’’ no par, price $25, 
offered June 27. Holman, Watson & Rapp, 
and Biddle & Henry, Philade Iphia. 
~ et Sound Power B. = ei Co. 110,000 
ares $5 .'y Por Pes J. O 15, no 
par, price 96, red May 8. 
tone & Webster & Blode, ett . * aa in- 
son & Burr; aes Co., N. 
South Coast Co. 12,500 shares 7% x pre- 
geeeee Series “A,” F, M, A, N 15, wt 
$100, 1 share preferr carries us of 1 
share no par common otteeed March 
Hayden, Van Atter & Co., 
Southern California Edison vee, cum. — 


ferred Series ‘‘C’’ 
$25, prise yet” 5 boa "aieek April 
H ‘ginso 


24.75, 
; a llins YE Sens e, 
&’ Co.; Parkinson & B Stone Web- 
ster & Blodget, Inc.; Blyth, Witter & Co.; 
a yoeny, rp.) L. F. Rothschild & ee. 
Y., and Bond & Goodwin & Tucker, 
. San a 
Southern Industrial Utilities Corp. 7% cum 
- , par $50, common no par, n units of 
share of each at a ~ .50 per unit, eetenes 
April 11. Charles J. an & N, 
Sento ae Gas Utilities Cor] . 17,500 ice 
pf, F, M, A & N, no par, price 
si yield 6.53%, bonus of 3 share com- 
mon with each share, iy nee May 24. 
Edmund Seymour & Co., Charles am 
one & Co.; Giddens "“Siceris & Co., 


Texas-Lopisiana Power Co. $1,000,000 addi- 
tional 10d, cum pfd, J A 
of fered May 23. 
& Co., Ic. 
‘and a & 'Co., 


cum 
tw 1% + 
& Co., Inc.; 


ard & Inc "NY. 

United “Public Ueulties ge. 35,000 shares $6 
divd preferred, J, A O, no P, petes 
$94.50, yield 6.35% * Sheceed  Sasce: 
Hambleton & Co.; Thompson, Ross & Co. . 
Chicago, and Hale, Waters & Co., Boston. 





Co. 45,000 
referred, 
> Bue -50, yield 
id Golony Co 


& Ce. » ane, 


DEBITS TO INDIVIDUAL ACCOUNTS 
(Thousands) 


140 Other 
Cities 


Be 
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Hee 
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3| SESRIRSAS 


3| £38 
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Els 
Rae 


sei 
838 
33 





ueneze 


§| 58888 


ther Total 
TOOT “51,836,821 
48,020,322 
50,662,212 
50,959, 105 
47,011,238 
46,954,420 
52,534,891 
47,383,617 
57,069,721 


st 
Py} 





B | sersoseessnspsres 
8| SB2858 
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ess 
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THE ANNALIST 


Friday, July 20, 





Week Ended 


Transactions on Out-of-Town Markets 





Chicago 


STOCKS. 


1,410 Acme Steel ...... 
4“) Adams Royalty .. 

1,600 All Am Mohawk.. 

130 Am Colortype .. 29% 
10 Am Furniture Mart pf.. - 


100 Am eee oceeeur'e 
14 Am, FT rvice pf.. Saer 
. , 








20 Am Shipbuilding ..... 
* 20 Am —s ue PBecrsee BS 

( Do Boni cccccssecoss co 
2,250 Am states Sec, ‘Class A 12 

¥ lass B........ ° 
1400 Do warrants .......... 

276 Armour of Illinois pf.... 87 

20 Armour of Del ae entanaia KY 

25 Associated haven Co.... 30% 

70 Auburn Motor ...... Pere) 

625 Art Metal Works peeseces 30 
4,300 Atlas Stre ........ execde 31 

200 Balaban &@ Katz ........ 65 
1,300 Bastian Blessing ....... 35% 
1,000 Baxter Laundries, A.... 

700 Beatrice Cream ......... 
1,050 Bendix Corp, Class 
iy Borg Warn ........ 

150 Bunte Bros ..... 

00 Brach & Sons........... 20% 
2.805 ) Brothers bacadeat 
3,560 Ci BD Meccccccecvccs 49 
1,450 Campbelt w om Fary.. - 4% 

125 > BEE ccccccccescccesee aS 


36 ex E Seuseeceers - 82% 
89 Cent Ill Pub Serv pf. -. 98 





30 Chi Rap Transit vf. y* ‘101% 
675 Chickasha Cotton Oil.... 
1,800 Chicago Yellow Cab .. 31% 
2,550 Cub Aluminum Utensil. 32 
,300 Coleman Lam 59 


Do pf ’ 
100 Do warrants .......... 6% 
150 Consol om Indust pf.. 25 
4 Crane Co ...... 45% 


Do pt 
18g Becker & Cohn 
> f 


MD, B.occcoccccsece 46% 
2.bi3 Devie DE sedunddéenccous 1% 
2, ie Davis Ind ..... Sccecocce ion 
25 Bd PERCE .cccccccsees 
1, 133 _— Household _Utiities. Es 
p Gas & 


Indep eu 
1698 Inland @ WE ceseae 
10 Interstate Pwr 6% p 


85 Ky Util uh Junior eedences 

50 Kraft-Phoe ee 

Jd yd ge Steel seseveee ° 
im Clark 


200 Li Ligh 

2,560 Libby, Me? an «& Libby. tits 

16, ‘075 Lion Oil Ref............. 30% 
735 Pkg, no pare... 3% 
75 Ludwig Baumann ....... 
100 Mari El A, pr pf bqhouse o% 
250 oe ne pee peceeessse 47 
100 McCord Radiator, A..... #22 
770 Meadows f 

14,285 Mead fg 

318 Midland Steel FREED. « 

540 Metro 


























300 
1175 di Mfg 


970 Monig! 














ae Se eee 





Unit ie B 
5 Do 









— tt IONS Mtl 





- 
-_ 








Chicago—Continued 
STOCKS. 
High. Low 
5 Shaffer Oil pf .......... 92% 


% Southern Col Power, A.. 25% 
Southwest Gas & Elec ne 
SWL & P pf. 


Steel & Tube 
\ Spiegel-May-Stern 
BP BE ecveccccccnccoee 
Standard Dredging ...... 36% 
Stewart-Warner ......... 91 
St L Stock Yard........ 85% 
Studebaker Mail Order 
Super MP sedeceseces«s 5 
Sn GP GD cecccpenéqote 130% 
et ee. PROP ec ccccceseus 2 
% Swift International ..... 33% 
Thompson (J R) ........ 62% 
Twelfth St Store ........ 25% 
WSCGEED. océccccses 3% 
Tenn Products .......... 17 


i Twenty Wach Dr $6 pf.. 95 
23 


Unit Let & Power, A.... 3% 
ee GOSD ccbeccccccccce 29 


70 my? f. «& P, new B. 
Do . 
U A. —— a 





Universal Theatre ...... 


» 
ME GED ctuaccccesde 23 
5% Walgreen Co pf......... 105 
> Do warrants .......... 24% 
Me GED saccscencecsescs 17 
Waukesha Motor ........ 141 
Weems PUMP occccccdece 32 
DEP EE ancecheccocesscce 49 
Williams Oil-o-matic ... 8 
Wrigley (Wm) .......... 70 
>» Yates Am M Co pt pf... 22 
Wolverine Cement ...... 7 
350 Yates Machine .......... 20% 
73 Zenith Radio ........... 74 
BONDS (in $1,000 Lots). 
# Chic Art Ice @s.......... 97% 
Chic City Ry 5s......... 861% 
BO BD GOED cccccccccces 85 
10 C, C & C Ry 5s 
ist 5s 
Do 5s, Serie A 
Chie Rys 5s, 


Oo ist 5s, ctfs 


io 5s, ose 
Com Edison ae 
Jewelers Bidg be . 1950...100% 
General Water .......... 100 











N W Elevated js........ 91 
28'n U Ice 6s, Baccs 
4+ S W U Ice 6s, ° 
6 S W iIst 5s,’ 
2 Tex W Util 6s, 
1 1 R R 5s 
5 Union Loop 5 
Boston 
STOCKS. 
High. 
Amer Brit Cont pf....... 68% 
Alles & Fisher........... 27 
Amer Pneumatic Service. 3% 
Se Me OP ant0deecaee sane 48 
LC hndadcomsccetaraen 17% 
EY MEE, nnccccsvieces 16% 
1 Amer Tel & Tel.......... 178% 





Boston & Albany......... 191% 
Boston Elevated ......... 88 
TE iW a tinndoe ka 111 
Se PBs wocccensovcats 106 
D Sacchuveceocecsnse 101% 
Boston & Maine.......... ri) 
nes oes casts 110 
7) = areas a 91 
iT rihboneéaosnethalt 165 
a GEN caccctnaseee 120 
pf, —_ Peseccecccoe 77 
BD By BUS oasseccccsce 82 
Boston Ps Providence... .. 175 
Brown Co pf.. urae cee 5% 
Calumet & Hecia petecenes 23% 
Copper RARGs 2. .cccccces 19% 
Con PE enrre 


31 
Continental Securities ...119 
5 1 


Chi Junction pf.......... 1 
Dominion Stores ° 
PG. ND s wcccesces 
East Boston Land. 
Economy Grocery 
Eastern Mass Ry.. 





Do pf Se: Fa Sa 
Ph Macatasetecescee 
Do adjustment re a is 
Eastern Steamship ...... 100 
Edison Electric ......... 292 
> Eng Public Service....... 39% 
First National Stores.... - 
Galveston-Houston Elec.. 37 
OE” ZAR ert 80 
Gen Elect, eee 11% 
General Alloys épneeendue 10% 
7 General Electric ......... 153% 
10 Gen Stock Yards......... 98 
SE Einesdccccecesses 225 
Georgian pf, A........... 16% 
MEG cudcedeccccoceces 31 
Gillette Safety Razor....102% 
Green Fd T & T......... 9% 
BE, SG Macccvccccccess 40 
BE. swenscesce csccdec 35 
DE cohindnataececete 3% 
SE GUE. cicccsccoocce 3 
Hood Rub’ 27% 
Hatha'y Bk 13 
> Ee PE... . 102 
BE TOGNGGR qn wcccccess -. 
Insurance Securities .... 29 
Int Safety Razor........ 25 
Island Creek Coal........ 52 
DE ccanecccevess 19% 
Italian Superpower ...... 15 
4-4 Webtaenddedene 3% 
Lake Copper ............ 1 
Libby, MeNeit & Libby... 10% 
a Sk eS 8 
Maine Central snededdacs 3 
ao GOB .cccce 151% 
Mason VOGy «.cccccccces 1% 
OS Pea. 


200 Mayflower-Old Colony .. a 
140 Mergenthaler meyer wall .100 
926 Mohawk .......... -. © 






M) New ace Equity. 





5 Swedish-Amer Invest 
= Boston. huis 50e Sie 30c 


té& 
5 Swift International ..... 32% 29% 20% 


toe Dee eNOS 


Ri 
Ital Sup Pow 6s......--- 
La 7 &B5 





= 
Netw noerceS 


, 1947... 





fy 480 Ross Gear & 
“10 — artz Cigar A poet eis 


Silent Automatic pfd .........102 
> Timken-Detroit Axle .......... 15 








Boston—Continued 
STOCKS. 
High. Low. Last 
paeessececcees 46 46 46 
3 sessees 87% 80% 82% 
2 National Leather ....... 4% 4% 4% 
National Mfrs & Stores... 394% 38% 38% 
oo ae 36 a6 
Seececcoccecos 96 9% 
dddsoeneve 29 2 
> 15e Se 


.. We 
s New England ” Telephone. . .145 143% 145 
H&H ; 58} 55% 
0 New BNET BEs cccctccssvc 37 su 3G 


Nor Tex ET PEP OTe 52 a0 52 

b Old Colony R R......... 136% 136 136 
eesceccese 17 14 mk 

eed eccceseovere 1 1 1 
eebessecéeow 0% «(80 30% 

+ Pond Creek Pocahontas.. 14 12% 12 

eepecocere 5 37™% 40 

- 2% 2 2 

ae Buttonhole “Mach. . pd 16 16 

eeeee teense ‘ ‘ 

covesecescce 26 25 25 

saccese 19 19 19 
Cre 98 98% 

134 12 13 

35e 3tie 


Sb eesecsoceoes 3% 2 % 
beqeceéenee 8 18 
pdeéeoseeceee 135% 133% 133% 
Union Twist Drill.......- 14% 14% 14% 
Union Elec Coal......... 53% 51 51% 
Land......55e Soe Boe 


ms y- Shoe Machinery... 74 | to 71% 


aereeheseeoec dees 31% 31% 

Sé Brit Inv pf....... ) 71% 71% 

U s Smelt, Ref & M..... 53% 52% 52% 
De BE ncocccccccccccocs 53% 52% 52° 
me Metal B Burcccccces 4, 14a 


ass 
Venezuela Holding ...... 18% 12 14 
ox Mexico . 
Waldort ‘System ee 
Waltham Watch 





BONDS (in $1,000 Lots). 


esecceccocce 9 oo 
supece 11% 101 101 
Creare “Function eo % ‘dom ‘soy 
Eastern Mass 4%s, A. 70 (6 66 
eeeceecetcooece 78 76 78 
We ccccoces 101% «100 100 
85 i, 85 
heeenedesee 99% 99% 99% 
1929...... = mare oe% 
ny peaesesoees YSY ORY 
Do 44s, 1931 198 4 103% 103% 








Detroit 





INDUSTRIALS. 
High. Low. 

Allison Drug Stores A conv ... 14 14 
Arctic Dairy Products .....--- 27 26 
Baldwin Rubber Units ......- 21 20% 
Automotive Fan & Bearing... 10% 10% 
Bohn Alumnium & Brass..... 76% 5 
Bower Roller Bearing ......- ait 
Brit-Amer Brewing, Ltd, A... 20 18% 

(John W) Mfg ....--- 28 26% 


Cc G Spri °. Bumper 81 
+ Spring & Bumper........ 
- Motors .....-++++- 12% 11% 





49 
ner 9 

Cleveland Nav..... 5% 1% 
Detroit Creamery .......++--> 41 38 
E@ison§ .....ee-eeee-es 202 108 

Detroit Motorbus .......------ 10% 9% 
794 Federal Motor Truck .......-- wis mo 
7 Ford Motor of Canada. Ltd. > m4 


Frost Gear & Forge 10 
Motors ......-- ‘ 
Graham-Paige Motors 






Metalcraft 


Mfg 
Iron Silver e Mining Sadndéonan ‘ 
Jackson Motor Shaft ........- 


National Grocer ........- 


Kalamazoo Stove .....--+.+-- :. 
5 Lakey Foundry & Machine ... 31 28% 
Michigan Sugar .....-.-.+.«+-- 2 1% 
Oakes Products Bee tal eisniabs 
Packard Motor mibinee oh6ewsee 
Parker Rust | Se aapaeress 36 
Rich Products rani Sacccs dee 
isin Paper ........... 
Riverside Forge & Machine.... 27 
OSD nose 33 
Sutherland Paper ..........--- - 





eel 
Universal Cooler B..........-- 


+U la 
» Universal Products ........... 
70 “Do B PreGuctes A ........00. 


- 
Wolverine Portland Cement. 6% 6% 
we rine Tube 2 
5 as (L, A.) Spring & Wire. 48 41 
Do pfd 43 





5 American State ...........+..- 270 270 
26 Bank of Detroit .............. 248 246 
National ................580 560 

28 Griswold-First State .......... 218 8 215 
37 National Bank of Commerce..607 605 


Wayne County ....... ) 820 


7 Commercial Credit 


4 
Cont) Trust 


OO BE, Bc cccsccsces 


PDO Cle me CLC I toe te 


_ 


a eee 





> Pickrel Walnut 
Rice Stix 





Baltimore 


‘STOCKS. 
High 
Arundel Corp ‘ ; 
At Cim COMR.......-00- 7 
Bal Com Bk.... 
Baltimore Trust 
Baltimore Tube 
MD BE ccccvccccccces 
Black & Decker Mfz.. 
DD BE ccccccscccscces 
Cent Fire Insurance... 
Ches & Potomac Te! pf.. 


Ot Fea 
De Lion Tire & Rubber. 
Dr and Me Bk....... 
Equitable Trust . 
Eastern Rolling Mill. 
Fidelity & Deposit..... 
First Nat Bk...... ° 
Finance Co of Am... 
s+ Service, A.... 


Sc e¢asbekkeutese 
Maryland Casualty ..... 
Merch & Miners Transp 
ay 9 comm 

Do Ist 

Do 2 ra 
Monongahela Power r pf. 
New Amsterdam Casualty 





Park Bank .......... 
Pa Water & Power. . 
ST UP vte0ccenceed we 
Southern Bankers units. .13 
Un Porto Rico Sugar. 
ES oductonhaaecd? 
» United Rys Elec..... 
U S Fidelity é@ Guaranty. 
CE UP cvtscccceces 
Wash, Balt & Annap. 
Do pf eeeaeecseeocece 
Western Md pues pf. 
De ptter pl. .ccccce 





BONDS (in $1,000 Lots). 








Ala C & I is...... Aer) 
Bal City 3%s, 1930......i1 
cS , See ; 
BED BOD sseseevcic oaew 
2 y_ eee gu, 
My TE nccccocces sees MY 
* eres ° 
B&D M 6%s......... 114 
Con G & E we......... . 
C W Pow, L & § 6s. : 
Elkhorn Coal 6%s..... 3 
Houston Oil 5%s.........101 
+ 100% 
103 
100 
48%, 
bad 
7 r 6s ae "9% 
Silica Gel 6%s.. — 
Un PR Sugar 6%s.. ..-.102 
SD Wn. chdaacases 105 
U Ry inc 4s. - 51 
Do funding 5s re 
Un Ry & Elec ist 4s..... 0% 
ka eee 91 
Wash, Balt & Annap js.. 834 


W Va Ohio Riv Bge 6%s.100 


St. Louis 


STOCKS. 
High 
Boatmen’s Bank.........175 
First Nat! Bank..... . 325 
Bank of Com....... 181 
State Natl Bank........184 
Frank-Amer -+--200 
St L Union 461 
BE OD deckccece 103% 
Bentley Strs ju tdness 76 
Boyd Welsh 41% 
Brown Sh . 0 
i came ..120 
| eae 4914 
Burkart > 
Do pf ere 22 
0 Champion ‘pf veece _ 
Coca Cola ..... ‘ - 49% 
Cons Lead .... 13% 
ay Walter 2... cccvcces SE 
_ « of  Sepaeees: -111% 
Fi Medart ....... ee ay 
DE. cencceseve coene 1s 
% Globe-Demo .........,...117 
Ham-Brown ..... wens 21 
» Huttig .... ated ata “a 
Hyd P B.. “err . 7 
5 Do pf eee ee ee 82% 
EE SGrduiconsireeaaee 17% 
pf 102 
Int Shoe 82 
Do pf 110 
Koplar pf 3 
i Ge sececce 51 
_ I ee eereseetes 100 
0 Lac Steel ........ ee 
5 Landis Mach ........ oon & 
Mahoney Aircraft ....... 23% 
DPE ecacesesctones -. 22% 
Mo Port Cem........... 43% 
Nat Cee ee Seecccesencess MD 
fF SRA - SES 
Planters Riis pf.. a 






Pedigo- Weber 


Do tst pf 

Do 24 pf 
Scruggs 

Do Ist pf 
Scullin p 36 

38 Metoff Pkg ........000. 17 

EL EE. samindamens .. 40 
i 2 <" Seeeeygaeees 119 
Stix-B-Fuller ........... 31 
LS sf Serer. . 8% 
|” ae eee 79 


BONDS (in $1,000 Lots) 


City & Sub 5s... 
ow fis 
U 








Saturday. July 14 











Toronto Tor 
Sales. STOCKS. onto—Con tinued Phil 5 
85 Abitibi Power ..... — Low. Last. Giten MINES adelphia S F 
109 Alberta Pac, ‘A. ee ee ee 1,800 Telluride at tw. Seat “Stee STOCKS. an Francisco 
30 Do pf ..... : ‘ : 25 T seceees Me Be 3 } sANKS ; 
3 + a i a 5,125 Wright. Hargreav 20.50 20.50 2.50 10 Alliance. Insurance Sales BANKS AND TRUSTS. 
ee Oe Se ee Be Big ere 00 B.25 Ss mar Stores 11,8 ae tie : 
134 Bell Telephone 110 «6110S 110 i 3.30 én%t Geen dee i ‘ ee as ae 
SS ae Seen SSP tere eee — \y n § : 0 ‘ aosmem o a 
4.081 ees tS 4 P, new...... rin = 164 MINES (LISTED). nen American — agarose: 76 4%, 7 31 a anete & sane P N | Bk.25 1 oat = 
0; . 57 51,897 italy 9 95 
160 Br Seniee Pe seeeee 19 19 19 = Hollinger ~ 30 PE - cau tkewaeins f 99'770 Bk of = a ae "120% 109% 112 
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Why Manufacturers Should Locate 
In Rochester, N. Y. 


Engineering Advice Without Cost Insures Efficient and 
Scientific Utilization of Gas, Electricity 
and Steam in Industry 


N China, doctors are paid to keep persons well. In Rochester, Industrial Engineers, without 
charge, diagnose Rochester's industries and help to keep them healthful and prosperous. 


Your plant will have every opportunity to meet your fondest expectations in Rochester, for 
a force of thirty-five graduate engineers of the Rochester Gas and Electric Corporation is subject 
to your call. Being a combination utility, the Company impartially advises consumers as to the 
comparative merits of gas, electricity or steam in any manufacturing process. The rates charged 
for these products are as low in Rochester as in any other part of the country consistent with 
efficient, dependable service. 





Let Rochester’s New Industries Bureau Assist You 


The New Industries Bureau of the Rochester Chamber of Commerce offers prospective 
industries sites or floor space in a new industrial tract at reasonable cost. This tract is on the 
main lines of the New York Central and the Buffalo, Rochester and Pittsburgh Railroad, with 
direct switching connections over Rochester’s Industrial Subway with the Erie, Pennsylvania and 
Lehigh Valley Railroads, the Port of Rochester on Lake Ontario, the Barge Canal and excellent 
interurban bus and trolley service. Combined gas, electric and steam service is available in this 
area. 


A Good City in Which to Live and Work 


Rochester also offers low unit costs reasonable wage scales; excellent living conditions; 
1,777 acres of public parks; fine public and parochial schools; the Greater University of Rochester 
and School of Music; reasonable tax and water rates; a municipal airport and many other assets. 


For further information, write the New Industries Bureau 


of the Rochester Chamber of Commerce, or the 


Rochester Gas 2449 and Electric- 


s 


89 East Avenue Co rp O rat} 10n eet. Y. 
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